Saturday Review 


No. 3359. Vol. 129. 


13 March 1920 


REGISTERED AS A 
NEWSPAPER 


6d 


CONTENTS 


NOTES OF THE WEEK 241 CORRESPONDENCE :— REVIEWS :— - 
: A Harmsworthy Hustler 251 
War L at 8 ) 5 
LEADING ARTICLES :— A Chess Champion 251 
Great Illusion 252 
Pussyfoot Methods Ses 244 Rome and Marriage 249 z > 
Two Plays of the Moment 244 The Turk in Europe 240 ew and Mental Training — 
The Jugoslavs and Albania 245 From Ritual to Romance . 249 M at nN , = 
Gavin Hamilton and the Antique 246 Ourselves and the W I ~ Tabi 25+ 
Pussy, English and American. 250 Notes 
VERSE :— Food and Drink . . 250 FINANCE :— 
A Hymn of Hat ... 247 | Our Casual Government 850 The City 265 


EDITORIAL NOTICE :—The Editor cannot undertake to return rejected Communications. He must also decline to enter into 


correspondence with writers of MSS. sent in and not acknowledged 


should be typewritten. 


It is preferred that MSS. 


NOTES OF THE WEEK 


It is astounding that a reputable paper like the 
Daily Chronicle should employ a special correspondent 
to write up Lenin anl Trotsky. ‘‘ I have nowhere seen 
any surviving traces of class rancour or tyranny,”’ 
writes Mr. Copping. The italics are ours. There are 
no surviving traces of class rancour, because all the 
upper class and most of the middle class have been 
murdered. ‘‘ But note the crucial fact,’’ continues the 
converted Copping, ‘‘ that these dreamers are the only 
practical people.’’ All of which, being translated out 
of Coppingese into the language of fact, means that the 
Sovietists have murdered the Tsar, his wife, and child- 
ren : that they have murdered the landowners and seized 
their estates; that they have broken into and pillaged 
churches ; that they have robbed banks; that they have 
shot, stabbed, raped and imprisoned the men, women 
and children of the middle classes ; that they have turned 
the imperial palaces into brothels, and feasted over the 
graves of their fellow citizens. Very practical people, 
indeed, Mr. Copping. 


There is a majority against President Wilson in both 
Houses of Congress, and therefore he cannot be re- 
garded as representing the American people. In six 
months’ time Mr. Wilson’s political existence will be 
ended, though by one of the tricks of that extraordinary 
machine, the American Constitution, he will remain at 
the White House until the following spring. Does it 
really matter what Mr. Wilson says and does with re- 
gard to the Peace Treaty and the League of Nations? 
He can, of course, and apparently will, prevent the 
United States from ratifying the Treaty with reserva- 
tions by his veto—Europe must go on without America, 
for the present; that is all. The American Republicans 
are right, in our opinion, to limit their liabilities in 


Europe 


The Turkish question is far more difficult to settle 
‘than any that has come before the Allied Powers, 
because it is mixed up with religious bigotry. It is a 


revival of the old, old secular quarrel between the 
Crescent and the Cross. Lord Robert Cecil is leading 
a rather out-of-date Crusade; while Mr. Montagu and 
Aga Khan are putting up an equally old-fashioned fight 
for the Caliph. When it comes to a struggle between 
religions, truth and reason cannot be heard. The first 
thing to be ascertained about the alleged massacre at 
Marash is its truth. Has there been a massacre? If 
there has been, were 16,000 or 6,000, or 600, Ar- 
menians killed? The Prime Minister says he has ‘‘ no 
authoritative information.’’ Quite so. The late Lord 
Salisbury was fond of advising people to study maps. 
How many of the Crusaders know where the Armenians 
live? If they do, does it not occur to them that the 
safety of the Armenians is not likely to be increased by 
pushing the Turkish Government over the Bosphorus 
into Anatolia? The Turkish Government can only be 
expelled by force; and we have neither the money, nor 
the stomach for a modern Crusade. 


The Government have certainly done their best to 
make the Ambassadorship at Washington the least at- 
tractive in the world. The Ambassador’s salary has 
been cut down to £2,500, which, at present rates of 
taxation, and exchange, is equal to about £1,400 a 
year. The entertainment allowance is put at the con- 
siderable figure of £17,500 a year; but as the Em- 
bassy is to go *‘ dry ”’ in obedience to the command of 
the Anti-Saloon League, an Ambassadorial banquet 
will be a dreary affair, possibly ‘‘ a feast of reason,’’ 
but certainly not a ‘* flow of soul,’’ which latter only 
flows as a rule from the bowl. Poor Ambassador! He 
will have to take up his residence in the most relaxing 
climate of the United States, in a town inhabited by 
politicians, and he will have to live on ‘* sermons and 
soda water,’’ sermons from Mr. Wilson, and soda 
water from the nearest Pussyfoot store. Who would 
be Ambassador at Washington ? 


It is high time that the Government began to teach 
themselves and the masses some elements of political 
economy, by facts, not by speeches and leading articles. 
The bread subsidy would have amounted to 
£90,000,000 this year: it is now to be reduced by half, 
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and the price of the loaf advanced probably to 11d. or 
is. in April. This certainly will bring the policy ot 
fixing minimum wages for the agricultural labourer at 
£2 a week, and buying foreign wheat at higher prices 
than British grown, home to men’s business and 
bosoms. Break down all barriers, leave the farmer to 
manage his own affairs, and allow supply and demand 
free play, is the only wise course. Mr. Frederic Har- 
rison has caught up a phrase, first used, we believe, 
in THe SAtuRDAY Review, and describes the payment 
of doles and subsidies as ‘‘ a huge system of Outdoor 
Relief.’’ That is just what it is, and the shilling loaf 
will force people to realise it. 


What fine fellows the German generals are, and 
what perfect gentlemen are the Princes of the Im- 
perial blood! Enter to the lounge of the Hotel Adlon 
a German prince and a general, with waxed mous- 
taches, but without swords, and trying to look at ease 
in their ill-made civilian clothes. ‘‘ Where is that 
pig-dog of a Frenchman who trod on my toes? ’’ shouts 
the General, looking fiercely round. ‘‘ Bravo!’’ shouts 
the Royal Prince; ‘‘ that’s the true German spirit ! 
Tell the band to play!’’ Is not this the fine flower of 
German chivalsy? But, alas, the age of sabre-rattling 
is gone: that of economists, and calculators, and law- 
yers has succeeded : and the glory of Junkerdom is ex- 
tinguished for ever. Never, never more shall we be- 
hold that slavish obedience, that cringing submission 
to uniforms and swords, that has plunged the world 
in war. We hope Prince Joachim and General Hoff- 
mann will be sent to cool ‘‘ the true German spirit ”’ 
in a civilian prison, although the French chargé 
d'affaires has received an apology from the Foreign 
Minister. 


What is the use of an arbitrator’s award if it can- 
not be legally enforced? Sir Robert Horne tells us, 
what we all know, that under the Acts of 1871 and 
1906, no contracts between employers and workmen 
can be legally enforced, but depend for execution on 
‘“ the good faith ’’ of the parties. We like not the 
security, and this we say not in a spirit of abuse or 
hostility towards the manual workers. For how many 
of us, in other classes, would keep our contracts if 
there was no court of law behind them? If all con- 
tracts depended on nothing stronger than good faith, 
society would be dissolved. Save for an appeal on 
points of law, an arbitrator’s award between two busi- 
ness men or joint-stock companies is enforceable by 
legal process. The mistake of Parliament has been 
the teaching of manual workers that they are not 
bound by the same legal obligations as other classes, 
that the law dares not compel them. Lord Lansdowne 
said at the time that the Trades Disputes Act, 1906, 
was a charter of license and anarchy. 


The case of the Road Transport Workers now under 
the consideration of the Ministry of Labour illustrates 
the web of difficulties in which we become entangled as 
soon as we admit the principle of non-legal or non- 
enforceable contracts. The transition from the old 
horse-drawn carts and waggons to the motor-lorry has 
dislocated a good deal of labour. The ‘‘carter’’ was 
badly paid, and supplemented his pay by ‘“‘tips.”’ 
Now the carters as drivers of motor-lorries demand 
higher wages. The employers, .i.e., the owners of 
lorries, whether companies or individuals, say that they 
are willing to pay more, if all the employers will do the 
same, but that they can’t depend on uniformity of 
action. This looks as if the men were better organised 
than their masters (if the word is still permissible). 
But it shows the difficulty of making agreements which 
nobody is bound to abide by. A strike has been 
avoided by referring the matter to the Arbitrator of the 
Industrial Council. 


Two men are before Mr. Biron at Bow Street on a 
charge of defrauding certain dealers in cloth 8f a con- 
siderable sum of money. Of the truth or falsity of the 
allegations of fraud, of course, we say nothing. But 
we share Mr. Biron’s curiosity as to how the Houses 
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of Lords and Commons came to be chosen as the 
scenes for negotiation. The man Hease (one of the 
accused) seems to have had the free run of both Houses 
of Parliament, and even to have given a_luncheon- 
party or two in the House of Commons. We can well 
understand the effect of these august surroundings 
upon the mind of the purchaser. But how comes a 
man like Hease to have a free run of the premises of 
both Houses? The Speaker and Black Rod ought to 
be interrogated on the subject. The name of Mr. 
Tyson Wilson, M.P., has been mentioned in the papers, 
and a watching brief is held for a member of the House 
of Lords. These things create an unpleasant impres- 
sion. Let us hope that the charges may turn out to be 
unfounded; for it would be sad indeed if the Palace of 
Westminster became ‘‘ a den of thieves.’’ 


We don’t object to being taxed for the Lord Chan- 
cellor’s salary or for his bath-room. But we do wish 
that the Head of the Law would observe the Law. It 
is contrary to the Constitution for the Lord Chancellor 
to leave the kingdom without putting the Great Seal 
into the custody of a Commission. | What does the 
Lord Chancellor do with the Great Seal when he runs 
over to Paris to help Lord Derby draw _ indictments 
against the Kaiser and Ludendorff? Does he simply 
pop it into his suit-case? Or does he leave it behind 
in the House of Lords? As the House of Lords has 
now become a place where ‘‘ deals in cloth’’ are 
negotiated, it would probably be safer for the 
Lord Chancellor to sleep with the Great Seal 
under his pillow at the Embassy, or in his hotel. If 
Lord Birkenhead really wishes to paralyse the Coali- 
tion, he has only to drop the Seal in mid-Channel: or 
to arrange—as ,.we have heard some ladies do with 
their jewels—to have it stolen by an apache. 


The outcry over the five pensions of £5,000 a year 
to the ex-Lord Chancellors—there are only four, by the 
way, as Lord Finlay gets none—is silly, because these 
Lords render valuable services as judges of appeal, 
both on the judicial committee of the Privy Council and 
in the House of Lords when the law lords sit as the 
highest court of final decision. In this capacity an 
ex-Lord Chancellor is well worth his £5,000 a year. 
Neither do we cavil at the restoration of the pre-war 
salaries of the Attorney and Solicitor-General, which 
ought indeed to be increased, if we look at the enor- 
mous fees charged by the other leaders at the bar, who 
get for one case of a few days more than the Attorney’s 
salary for the whole year. What we demur to as a 
scandalous abuse is making an unsuccessful litigant 
against the Crown pay ruinous costs. What costs? 
The lawyers who appear against him are public ser- 
vants, to whose salaries he, the litigant, has already 
contributed as a taxpayer. Why then should he pay 
them over again in costs? 


John Crome was born, lived and died in the City of 
Norwich. ‘‘ Old Crome ”’ was the founder of the 
‘* Norwich School of Artists,’ and in New York in 
1913 his picture, ‘ The Willows,’ was sold for £11,000, 
though in his life-time he seldom received more than 
a few pounds for his paintings. Borrow, with the 
honest partiality of a fellow-townsman, said in 
‘ Lavengro,’ that his ‘‘ works will at no distant period 
rank among the proudest pictures of England.’’ It 
is natural, therefore, that the citizens of Norwich 
should wish to commemorate his centenary, which falls 
next year-—Old Crome died on the 22nd April, 1821— 
and a meeting for that purpose convened by the Lord 
Mayor was held on Wednesday. Norwich is a famous 
city, rich in the possession of one of the most beautifu' 
cathedrals in England and in its historical associations 
with art, literature, and commerce, wise and happy in 
all things save its politics. All owners of Cromes 
should lend them for the exhibition which will be held 
in the Castle Museum. 


Perhaps there have not been three more fateful days 
in the history of the modern world than Sunday, Mon- . 
day, and Tuesday, the 2nd, 3rd, and 4th of August, 
1914. When did Mr. Asquith's Cabinet decide to go 
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to war with Germany? ,And what was it that turned 
the scale in favour of war? According to the account 
received in Unionist quarters, the Asquith Cabinet re- 
ceived on Sunday, the 2nd of August, the letter signed 
by Lord Lansdowne and Mr. Bonar Law, which has 
been published, exhorting the Government to stand by 
France and Belgium, and assuring them of the united 
support of the then Opposition in case of war. It has 
been asserted that it was this letter which turned the 
scale, and decided the Government to send Germany 
the ultimatum. 


A different account has reached us from a_ high 
Liberal authority, who says that the Lansdowne-Law 
letter did not reach the Cabinet till Monday morning, 
the 3rd of August, and that the Cabinet had decided on 
the previous day, Sunday, that if Germany invaded 
Belgium, England would fight. The letter from the 
Unionist leaders, therefore, had no influence upon the 
Cabinet’s decision, which was unanimous, excepting 
Lord Morley and Mr. Burns. If Germany had not 
forced a passage through Belgium, half the Cabinet 
would have opposed war.. Which of these accounts 
is the correct one? 


What is not known is that the Lansdowne-Law let- 
ter was due to the late Sir Cecil Spring-Rice and the 
Duke of Devonshire. Sir Cecil was very uneasy on 
the Friday and begged the Duke to get Lord Lans- 
downe up from Bowood at once. The Duke wired 
twice most urgently to Lord Lansdowne and drafted 
the letter. In the meantime, the Duke went to see 
Mr. Balfour, whom he found in bed, and who said he 
had been kicked out by his party and could do nothing. 
Lord Lansdowne arrived; a meeting was held in Berke- 
ley Square and the Duke’s draft was adopted. When 
was it despatched, and when did it reach the Prime 
Minister ? 


The first time that the pages of Mr. Sievier’s life 
were unrolled to the public, as they were in his action 
against Sir John Duke a few years ago, the story was 
interesting. For Mr. Sievier is not of these times: 
he is the perfect type of the swashbuckler of the seven- 
teenth century, the days when a quarrel at cards was 
settled by a duel in Leicester Square, and when if you 
had a ‘* down ’”’ on a man, instead of writing against 
him in The Winning Post, you hired some one to slit 
his nose, or cut off his ears. Mr. Sievier has appeared 
a couple of centuries too late, and for that misfortune 
he has our sympathy. But really to have the whole 
story told a second time is an unmitigated bore; and 
we should say that the nice question whether Mr. 
Sievier has libelled or been libelled by Mr. Wootton is 
one to which the public are perfectly indifferent. 


About two years ago was born the Dope Syndicate, 


whose sixpenny shares were afterwards replaced by 


shares.to the value of £13 or £14 in the British Cellu- 
lose Manufacturing and Chemical Company. The 
public outside a deal never quite like the expansion of 
sixpence into fourteen pounds; so a committee was ap- 
pointed to inquire into the flotation, of which Colonel 
Grant Morden, a Canadian financier of the Beaverbrook 
School, was the promoter. The Committee reported 
that the sixpenny shares were merely interest-marking 
counters, and that, taking all the facts into considera- 
tion, there was nothing wrong about the business, 
though they just touched, a little sarcastically, on the 
appointment of Colonel Grant Morden as Chairman 
with an entertaining allowance, in addition to fees, of 
£5,000 a year. With such a sum we would undertake 
to make ourselves the most popular host in London, in- 
credible as that might seem. The Colonel, however, 
has apparently omitted to dine and wine the Whitehall 
officials, for he has disappeared from the Board. 


Whether because of his lack of hospitality, or be- 
cause he has become chairman of John Bull, or for 
some other reason, Colonel Grant Morden has been re- 
placed on the directorate of British Cellulose by Sir 
Philip Henriques and Brigadier-General Alexander, the 
first a barrister, who has filled an important financial 
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post in the Ministry of Munitions with conspicuous 
ability, the second a well-known City man of first-rate 
standing. These two directors are nominated by the 
Treasury to watch over the interests of the Govern- 
ment, who have changed 1,450,000 debentures into the 
same number of preference shares, which in addition 
to a fixed interest of 74 per cent. are to receive 25 per 
cent. of the profits. The fuss that is being made over 
the Government’s participation in a joint stock com- 
pany is irrational and belated. The Government— 
i.e., the nation—is already the principal shareholder in 
the Anglo-Persian and Burma Oil Companies, and the 
Suez Canal Company, all splendid speculations. 


The following story is authentic. Disraeli in 1875 
was staying with the Bradfords, where he was a con- 
stant visitor, being much attached to the chatelaine. 
One evening standing on the hearth-rug, waiting for 
dinner, Disraeli said, in his deep measured tones, 
‘* Now that the post is gone, I will tell you a piece of 
news that to-morrow will electrify the world.’’ ‘‘ Dear 
me,’’ said Lady Bradford, ‘‘ How exciting! What is 
it?’’ ‘* | have bought,’’ said the Prime Minister, 
the Khedive’s shares in the Suez Canal Shares.”’ 
“Well really,’’ said Lady Bradford, ‘‘ 1 am disap- 
pointed; I don’t see anything particularly interesting in 
that.’ How like Dizzy, and how like a woman! The 
shares bought for £3,000,000 are now’ worth 
£ 35,000,000. 


In the matter of economy the House of Commons is 
penny wise and pound foolish, as always. It frets 
over a million shares in British Cellulose; it fumes over 
a few hundred thousands spent on buildings for In- 
come-Tax Officials and Labour Exchanges, while it 
meekly and unanimously votes tens of millions for in- 
creased pensions to everybody. Having voted in 
favour of increasing the pensions of policemen, Sir 
Clement Kinloch Cooke and Sir Montagu Barlow are 
shortly going to call on Parliament to vote more money, 
but millions more, for all sorts of pensioners, forget- 
ting, or not choosing to remember, that these pensions 
must be raised by increasing the taxation of the other 
classes of society, some of whom are really being 
ground into poverty. If we were all pensioners, as 
perhaps we shall be some day, it would be diffcrent. 
There is something contemptible in this generosity at 
other people’s expense. 


In so far as Lord Buckmaster’s Matrimonial Causes 
Bill tends to reduce the cost of divorce, by dividing the 
country into district courts, it has our warmest sup- 
port. Owing to the scandalously high fees payable 
to solicitors and barristers in London under the name 
of costs, the law has become an engine of oppression in 
the hands of the rich, while on the poor man the door is 
shut. But when it comes to making adultery without 
cruelty on the part of the husband, drunkenness, and 
insanity, grounds of divorce we must reserve our judg- 
ment until the debate in the Lords is concluded. The 
Archbishop of York made some very wise and states- 
manlike remarks on the stability of marriage as an 
institution, and the reckless way in which people enter 
into it to-day. 


The Trade Union Congress has rejected strike action 
by nearly 4 to 1. This is more than we expected, but 
the legislature must regulate the way in which 


‘the lodges,’’ attended by about 1 per cent. 
of the workmen, send delegates with the 
votes of thousands in their pocket to decide 


big issues at some distant centre. Four thousand men 
are employed at Tredegar by the Colliery Combine. 
A “‘lodge”’ is called, at which 32 (much less than 1 per 
cent.) attend, and 27 vote for and 5 against “‘direct 
action.’’ The 27 then proceed to bind 4,000 miners to 
political revolution! It is a farce, but a very danger- 
ous farce; and Mr. Littlejohns, to whom we owe these 
figures, is right in saying that ‘‘the fault lies absolutely 
with Parliament.’”’ A lodge, like a shareholders’ meet- 
ing, should have a legal quorum, which, in cases of this 
kind, should not be less than two-thirds. 
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PUSSYFOOT METHODS. 


HE corrupt and mechanical character of the Pro- 

hibition Campaign in the United States is revealed 
by one of their agents, who has turned what we should 
call in this country ‘‘King’s evidence.’’ The Rev. 
W. H. Freeman, of the Presbyterian Church of Car- 
lisle, New York, after working for the Anti-Saloon 
League for three months, has thus expressed himself 
of its use of the Churches: ‘‘ A minister must go 
with the League, or have the League undertake a 
crusade against him among his own followers. I saw 
enough of the terrible power which they exert secretly, 
of the unscrupulous methods which they use, of their 
brazen contemptuous attitude towards the public, and 
the complete lack of sincerity they exhibit among 
themselves, to convince me that the institution is one 
of the most dangerous in the country.’’ 

Enormous funds are behind the League, how or 
whence obtained we need not inquire. America is the 
country where immeasurable fortunes are made in a 
year or so, generally by men of no education. As a 
consequence, we frequently see eccentric, somtimes in- 
sane, expenditure on some harmful or harmless craze. 
Witness the multi-millionaire Ford’s idea that he could 
settle the peace of Europe. America is the country of 
unbalanced minds, of provincial policies, and of 
hysterical Utopias. The Anti-Saloon League, having 
a bottomless purse at its command, proceeds to hire 
and drill an army of agents, to be employed as can- 
vassers or orators, according to their qualifications. 
This mercenary army, like all hired troops, is quite 
indifferent to the cause: like the Hessians and the 
Swiss of former days, all they care about is their pay. 
Mr. Freeman attended a meeting of delegates and 
‘“‘exhorters’’ at New York, and ‘‘instead of finding them 
jubilant over the success of their cause,’’ discovered that 
“they were greatly agitated because of rumours that 
they would now lose their lucrative jobs.’’ Finally, 
Mr. Anderson pacified them by telling them that ‘‘ the 
enforcement of the law would require more money and 
effort for years to come than had been consumed in 
the campaign that led to its addption.’’ These ‘‘ ex- 
horters’’ and canvassers are drilled scientifically, and 
made to {rehearse their speeches word by word— 
nothing is left to inspiration. |The instructions to 
speakers are under four heads. 1. Conciliation, to 
induce audiences to believe that the speaker is inter- 
ested in their welfare. 2. Information. 3. Inflam- 
mation. 4. Consecration or ‘‘Coin Secretion.’’ This 
last is naturally the most important. Mr. Freeman 
found it to be ‘‘ a universal practice in breaking in 
young orators for agents of the League to go over 
speeches sentence by sentence, weighing the effective- 
ness of each word, phrase, and sentence in tapping the 
rock of finance.’’ An exhorter whose rhetoric is de- 
ficient in financial potentiality is at once turned down 
by the experts of the League. There are other 
methods, however, besides coin secretion, especially 
with members of the legislatures. ‘‘ One of the most 
suggestive points discussed,’? says Mr. Freeman, 
‘“was the so-called ‘ meat-axe’ methods of Mr. Wil- 
liam H. Anderson in dealing with legislators and 
others.’’ Mr. Anderson, however, like most paten- 
tees, was reticent, and refused to explain how he suc- 
ceeded ‘‘by violent personal abuse’’ in making recal- 
citrant legislators toe the line. 

Having enrolled and drilled their army, the Anti- 
Saloon Leaguers divide them into three attacking 
forces, and let them loose upon: 1. The provincial 
legislatures, who make the laws dealing with the sale 
of liquors. 2. The Churches. 3. The women in their 
homes. The politicians are probably the easiest to 
deal with, for without offence it may be said that the 
members of the provincial legislatures are not morally, 
socially, or intellectually of a high calibre. The poli- 
ticians are either bribed, or ‘‘meat-axed’’ by Mr. An- 
derson. The attack upon the Churches and their con- 


gregations requires a little more tacf: The Minister 
has, first of all, to be roped in: and he is threatened, 
as we have seen, with the loss of his congregation, 
and consequently of his living, by a campaign of 
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calumny and slander such as we can but too well 
imagine in a country where there is no law of libel. 
But the financial experts regard a house-to-house can- 
vass of the women as a better means of coin secre- 
tion and of getting converts than talking to church 
congregations. The canvasser must be a man who 
can ‘‘tell a rapid, impressive, story to the housewife,”’ 
and point out to her that the less money the husband 
spends on good cheer, at his clubs, or in drinking wine, 
beer, or spirits, the more money will be left for her, 
the wife, to spend on clothes. A very powerful argu- 
ment. 

We entreat our readers to ponder well these facts; 
to reflect seriously on this story. The Anti-Saloon 
League has actually deprived a free country, number- 
ing some hundred million souls, of the power of 
drinking a bottle of wine or beer, or calling for a 
whisky and soda. It is easy to see how it has been 
done, given unlimited funds, and democratic institu- 
tions. Society is attacked piecemeal; first the legisla- 
tures; then the churches; finally the women in their 
homes. Britain is not America, it is true; but in 
many respects it resembles America. We have as yet 
no provincial legislatures; but we have County Coun- 
cils and local licensing authorities, which are much the 
same thing. The Church of England is, thank God, 
above the reach of a Pussyfoot campaign by the pro- 
tection of the State. But are the other Churches safe 
from an attack of the kind that has succeeded over the 
water? Then there are the women. Our deluded and 
feeble statesmen and their followers have chosen to 
give votes to more women than men. A really com- 
petent house-to-house canvass of women, telling them 
that the money now spent on beer and spirits ought to 
be spent on frocks for herself and the children, might 
have astounding results. We are threatened with a 
very real and terrible danger. 


TWO PLAYS OF THE MOMENT. 


LAYGOERS recently had an excellent opportunity 
of appreciating the difference between a good play 
in the absolute and a good play merely so far as the 
theatre goes. The production of ‘ John Ferguson ’ at 
the Lyric Theatre, Hammersmith, was immediately 
followed by the production of ‘ Mumsee ’ at the Little 
Theatre in the Adelphi. The first was a play of char- 
acter and idea. Its appeal depended upon no factiti- 
ous statement of the moment, but upon our immediate 
conviction that the author was giving us something he 
had felt about life, the fruit of his own observation and 
feeling. The second was a play of situation and inci- 
dent. Its appeal existed only so long as we were in the 
theatre, accepting a theatrical convention, and sur- 
rendering to the efficiency with which the author and 
the players presented us with a story skilfully con- 
trived and characters managed solely with a view to 
their immediate conduct on the stage. The first was 
the work of a dramatist; the second the work of a play- 
wright. 
The sudden discovery of Mr. St. John Ervine’s 
‘ John Ferguson ’ by the critics and public is not with- 
out its diverting side. The play was written, we be- 
lieve, as long ago as 1915. It has been performed in 
Dublin and New York. It has been before the public 
and the critics and the managers in book form for sev- 
eral years. The sudden celebration of the play as a 
masterpiece, which Mr. Nigel Playfair is only too lucky 
to have the honour of presenting to an impatient world, 
took us, therefore, rather by surprise. We have here 
a further indication of the change which during the 
last twelve months has begun to come over the Lon- 
don theatre. For the moment it is not serious plays. 
like ‘ John Ferguson ’ which go in danger of their life, 
but flashy musical entertainments like ‘ Eastward Ho’ 
and ‘ Medorah,’ to name but two experiments in that 
kind which have succeeded one another with a gratify- 
ing promptitude at the Alhambra. Strange as it may 
seem, the managers who two years ago were looking 
for something silly enough to please the public, are 
now bewailing the dearth of good plays, and trying to 
fill the void they have made with Shakespeare and 
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Shaw. Revival is in the air. The critics who were 
going gradually insane by having so much imbecility 
thrust perpetually upon ‘their notice, begin to breathe 
again, to lift up their voices in celebration. Mr. 
Ervine’s triumph the other day was the combined re- 
sult of his own merits (which have always been obvious 
and considerable) and of the present disposition of the 
theatre to improve itself in public estimation. 

The stuff of Mr. Ervine’s drama seems at first sight 
unpromising enough. The daughter of John Ferguson 
is outraged by a brute, whose hard dealings are notori- 
ous throughout the countryside. Her lover sets out 
to kill the brute, but has not courage enough for 
the deed. Her brother, well knowing the mean spirit 
of his sister}s avenger, himself performs the act of re- 
tribution. Meanwhile, the girl’s father preaches con- 
tinually that vengeance belongs to God; and, after un- 
availingly trying to prevent the murder, finally sees his 
son delivered up to justice with Christian resignation. 
Such a story can only be justified by a treatment which 
shall make us vitally aware of the big moral issues un- 
derlying the sordid facts. | We must be conscious of 
something in the character thus revealed which is su- 
perior to the cruelty of blind mischance and makes her 
‘* obscene victory vain.’’ Mr. Ervine’s success is 
sufficiently declared by the fact that we are rarely sen- 
sible that the story is a common tale of outrage and 
murder. These are not the incidents we remember. 
- We see a human drama vividly presenting a constant 
opposition of the Christian doctrine of forgiveness with 
the pagan demand for justice, and we see this drama 
irradiated with a charity and an understanding wide 
enough to comprehend and deal justly with both points 
of view. We see it, moreover, not as a mere conflict 
of doctrines, still less as a series of contrived incidents, 
but as a drama of human lives. 

The piece is presented by members of the company 
which gave Abraham Lincoln’ with some Irish 
players added to the cast. Mr. Rea plays John Fer- 
guson with a fine dignity. It is a difficult part, for 
Mr. Ervine has stretched the old man’s charity just a 
point too far, and in less skilful hands it might have 
revolted us by its excess. In this still hopelessly 
Pagan world, it is difficult to have patience with a 
father who champions a man who has assaulted his 
daughter. Mrs. Ferguson is played by Miss Maire 
O’Neill, whose return to the stage is a fine tribute to 
the spell of Mr. Ervine’s play. She is a wise old 
woman, unfortunately in a position where wisdom is of 
small avail. Between a husband who would turn the 
other cheek to his enemy and a son who would shoot 
him out of hand, she is reduced to a condition of 
womanly anxiety that they should not catch cold wan- 
dering about in the night air, or neglect to eat and 
drink at meal-times. Miss O’Neill plays the part with 
a puzzled simplicity which is in the really noble sense 
of the word pathetic. Mr. Kerregan, another of the 
Irish players who come into the cast, plays the craven 
lover who would commit the murder if he could. In 
this character Mr. Ervine roughly but powerfully 
sketches for us a man of imagination who has not the 
physical courage to realise his dreams. Mr. Kerregan 
plays him as boldly as his author conceives him, so that 
at times it is almost more than we can bear. 

This character of the coward serves to bring us 
back to the contrast with which we started, between 
the work of Mr. Ervine and of Mr. Knoblock. For 
Mr. Knoblock has a coward in his story, a coward who 
refuses to fight for France, but stays at home and sells 
secrets to the enemy. The difference between these 
two cowards measures the difference between the two 
plays. Mr. Ervine introduces his coward, because he 
is fascinated by the drama of cowardice. Mr. Ervine 
is appalled, and his pity is engaged by the spectacle of 
a man torn between his perception of what is fine or 
of what he desires to do and his inability to realise his 
dream. And because in every man there is fear in 
some shape or form, ranging from a mere physical 
shrinking to the most recondite hesitations of the will 
or the mind when confronted with life, Mr. Ervine 
holds us by his rude grasp upon so intimate a subject. 
Mr. Knoblock’s coward, on the other hand, does not 
interest us in the least as a human being. He does 
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not exist as.a human being. Mr. Knoblock introduced 
him, not because he wanted a coward, but because he 
wanted someone in his play to pull at the heart-strings 
of his heroine. Given a patriotic French mother proud 
of her sons, what better device for a big scene could 
there be than to make one of these-same sons a coward 
and a spy? Mr. Knoblock is so little interested in his 
coward that, as soon as the big scene is over, he sends 
him off to achieve an heroic exploit. 

This, however, is not altogether fair to Mr. Knob- 
lock. He did not set out to show us the heart of a 
coward, or of anybody else. He set out to write an 
effective play with a big scene in which cowardice 
should play its appointed part. The cowardice, when 
wanted, is there, and as soon as it ceases to be oppor- 
tune, it is suppressed. It is, perhaps, impertinent for 
us to grumble at the mechanical dexterity with which 
Mr. Knoblock contrives that the passions and humours 
of mankind shall fall into place submissively about his 
heroine. At least it gives Miss Eva Moore the chance 
to recommend herself once more to a London audience. 
Her performance in ‘ Mumsee ’ is an interesting tech- 
nical achievement. It is an enterprise in which we 
cannot see any other actress of the moment success- 


fully engaging. 


THE JUGOSLAVS AND ALBANIA. 
(By Puito-Sav.) 


GOOD many foreigners declare that Albania 

should be for the Albanians; a good many of the 
more intelligent natives shake their heads. They know 
that their countrymen, in spite of admirable qualities, 
such as mental quickness, their unpolluted medizval 
views as to the sanctity of guests, their not infrequent 
personal magnetism, the punctilious maintenance of 
of their honour and their readiness to die for freedom 
as well as for a quarrel about a sheep,—in spite of 
these qualities the more intelligent natives know that 
a people of tribes which often are as hostile to one 
another as to destroy a bridge or a ford that gives 
access to a neighbouring tribe is not a people suffi- 
ciently cultured to be independent. The: Protectorate, 
at least for some years, of a friendly State is necessary. 
Now there are three States—lItaly, Jugoslavia and 
Greece—which are generally thought to have designs 
on the freedom of Albania. But, whatever be the case 
with Italy and Greece, it seems clear that the presence 
of the Jugoslavs in northern and north-eastern Albania 
would not only be beneficial for those wild territories, 
but would be heartily welcomed by the majority of the 
inhabitants. Some people repeat the legend that the 
Albanians have an invincible hatred for the Slavs, but 
the Albanians have not forgotten how, in the course of 
the Middle Ages, they were willingly open to Slav pene- 
tration—the Serbian language reached to beyond 
Alessio,,the small Albanian dynasties intermarried with 
Slav ruling families, so that they preferred to speak 
Serbian, and down to this day two-thirds of the place- 
names of Northern Albania are of Slav origin. 

There are also large numbers of Albanians, living 
along the recent frontiers of Serbia and Montenegro, 
whose remote or recent origin is Slav. And now that 
the Serbian army has covered itself with glory, 
these Albanians are thinking less of the secular 
blood-vengeance against one another than of the ties 
of blood between themselves and their Orthodox neigh- 
bours. At Suva Rieka, near Prizrend, for example, all 
the Mohammedan inhabitants of Serbian origin are 
aware that they used to celebrate the Serbian national 
custom of ‘‘ Slava,’’ still keep up the Serbian Christ- 
mas Eve customs, and often practise the old Christian 
nine days’ wailing for the dead. With few exceptions 
these people used to live by plunder ; now they are send- 
ing their children to the Serbian school, at any rate the 
boys, and for the study of religion the authorities have 
secured a local Moslem. When the repute of Serbia 
was less than it is to-day, the Albanians of Serbian 
origin cared very little for their ancestors. 

As evidence of the cordiality now prevailing between 
Albanian and Serb, one may mention those cases where 
the Albanians in 1919 entered into a bond that for six 
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months they would exact no blood-vengeance from their 
fellow countrymen; the number of these debts which 
hitherto had been regarded as debts of honour was very 
considerable, for they were not only in settlement of 
murder, but could be incurred if a man was scowled at, 
or if his wife, from within the house, were to hear the 
voice of another man raised in song. The Serb autho- 
rities are hoping confidently that the Albanians who 
have thus for a season placed themselves under the law 
will be ready, when the time expires, to renew the 
arrangement for a further period. They are beginning 
to see that the breed of their cattle, of their sheep and 
goats and horses could be vastly improved; that if 
their land was sanely treated, it could be rendered much 
more fertile; and that their system of fruit cultivation 
is absurdly primitive. 

Among the friends of Albania in Western Europe 
some are never tired of pointing out that the Albanian 
and the Slav must always be mutually hostile, 
and that if they bury the hatchet, it must always 
be in each other’s body. The world has_ been 
told that from the time of the Congress of Berlin 
the small villages of Gusinje and Plav have strenuously 
resisted being incorporated in Montenegro. It is true 
that the ex-King of Montenegro reported to the Powers 
who had awarded him these places that they were recal- 
citrant; for which reason Nicholas received in their 
stead a much-desired strip of coast, down to Dulcigno, 
and nothing could have suited that astute monarch 
better. If no love has been lost between Montenegro 
and the two villages, it is more a question of local dif- 
ferences; a deputation that went from the villages to 
Belgrade in 1919 asked, indeed, for protection from the 
Montenegrins and for inclusion in Jugoslavia; they 
wished also to have Serbian officials. They asked for 
protection against Montenegro because their houses had 
been burned, but this had occurred in consequence of 
the Montenegrin clan of Vassojevic having their pro- 
perty ravaged by some Albanian marauders from the 
Skipetari region who were prompted by a certain great 
Power. The Vassojevic believed that this evil deed 
was done by the men of Gusinje, so that they destroyed 
their houses. When the facts were explained to them, 
the Vassojevic said that they were prepared to rebuild 
the village. Neither Plav nor Gusinje can live except 
in union with Jugoslavia, owing to the formidable moun- 
tains which divide them from Albania. The inhabitants 
are Serbs by race, but being Roman Catholics, they 
call themselves Albanians. And perhaps half of them 
are unacquainted with the Albanian language. 

As we leave the Serb and the Albanian face 
to face, sensitive, imaginative, tenacious people, 
both with very ancient claims, we can hope that 
a happy solution will be found. After all, Serbia, 
being in Jugoslavia, is pow a Mohammedan and 
and a Catholic Power. She has men at her disposal 
such as Major Musakadic, a Bosnian Moslem who de- 
serted from the Austrian army to the Serbs, fought with 
them on several fronts and received the highest decora- 
tion for valour, the Kara George; then, after the war 
he was sent by the Government to command at Brcko, 
a place in his native Bosnia where there is a Moslem 
majority. A few of the Orthodox protested energeti- 
cally that they would not have a Moslem over them; 
they were received by the Minister of Justice in Bel- 
grade. ‘‘ Gentlemen,’’ said he, ‘‘go back to Brcko, 
and when anyone of you has earned the Cross of Kara 
George I shall be glad to see him here again.”’ 

[We are willing that the Serbian view should be 
stated. But it is not our view.—Ep. S.R.] 


GAVIN HAMILTON AND THE 
ANTIQUE. 


LETTER from the Right Honourable Lord 
Wensumdale to his Brother, the Honourable 
Thomas Mousehold, K.B., one of H.B.M.’s Represent- 
atives at Paris, and lately H.B.M. Representative at 
the Court of Siam. 
Conisford House, Norwich, 
January 2oth, 1777. 
Dear Brother, 
I learn from your letter of February 28th last, as 
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well as by advices from Rome, that you, too, are bit 
with the prevailing craze for Antiquities. My agent 
in Rome, Mr. Gavin Hamilton—that bought you your 
first Busto—told me as much last month, and, let me 
tell you, you could not deal with an honester fellow, 
sq at least Mr. Nollekens tells me, that knew him in 
Rome, and is now as fashionable a sculptor as Mr. 
Wilton himself. And let me warn you, ’tis as well to be 
in the hands of such an one, for they say that Mr. 
Locke of Norbury and. other gentlemen have of late 
been sadly bit over statues wretchedly botched together 
and sold at vast prices for true Antiques. 

But why take up collecting, you that have no family 
place to adorn? I forsooth must keep up my credit 
with the county by setting up a Gallery at Conisford 
House, but you? | take it though that you are so bit 
with civilisation after Siam and the Indies, that you 
are all for anything that connects you with Europe 
and connoisseurship; and a pretty thing it must be to 
be among the Moors—hath any lady set her heart on 
you there, a black Desdemona to a white Othello? | 
protest, Tom, the idea makes me squeamish. 

Have you yet had the honour of being received by 
our cousin, Mr. Hor: Walpole’s friend, Madame du 
Deffand? Positively, she was born seven years before 
Blenheim; and still, like the ruins of Palmyra, she 
preaches of a@ lost world. When I was last in Paris, 
1 went with Mr. Walpole to visit her, and even then 
she was one of the few women to prefer conversation 
to the quadrille table. Mr. Walpole was very cour- 
teous to her, as, indeed, he prides himself on being 
her knight errant, being aided thereto by the perpetra- 
tion of his ridiculous and Gothick Castle of Otranto 
some few years since; but no Monstrous Sword will 
ever fall upon his head for his carriage towards her, 
whatever it may be to some folks | could name. 

Revenons a nos moutons. If thou wert not a con- 
ceited fellow, I would give thee some good counsel on 
the subject of collecting—Strawberrying, as | think 
Mr. Walpole calls it. Imprimis, believe in no story 
of an excavation unless it, be it god or daemon, be 
dug up under your eyes, not though His Holiness cram 
the Vatican with Hamilton’s discoveries. Secondly, 
beware of botchers. They tell me that the great 
Roubiliac himself, when young, was forced to mend 
statues for a living, and that he would mix grated 
Gloucester cheese with his plaster, adding the grounds 
of porter and yolk of an egg to make the cement set 
harder. Wherefore, beware of joins, save on the arms 
or feet. If the body is joined, or the head set upon a 
new neck, then ten to one your antique statue is a 
wretched miscellany of fragments, sold to put money 
into the pocket of him who sells these vanities unto 
an addlepated buyer. But Mr. Gavin Hamilton you 
may, I think, trust. He is no mean painter, and hath 
a scent for a site which may yield sculptures, as a 
truffle-hound hath for truffles. He is better company 
at least than some you may meet with in Paris, if 
report says true. Mr. Benjamin Franklin, | hear, 
is just arrived, and much good may he do you. (He 
did us mighty little that I know of, for all his Agencies 
for all the Americas.) He goes about, they tell me, at all 
the Assemblies in his Quaker dress, and the sculptors 
and potters are hard put to it, | hear, to keep pace 
with the demand for his portraits. Had you not better 
add his effigy to your collection of Bustos? ’Twill be 
more autbentic, sure, than half the Roman portraits 
that are jobbed off on us for Caesars and Brutuses; 
and as he is all for pulling down tyrants, he might 
take his place in your collection and be an antique 
some day himself. For me, that have some love for 
order, and none for these American traitors with their 
Beston Tea Riots, or for the works of Rousseau, | 
keep clear of tyrant-slayers, and my gallery at Conis- 
ford House will have none of them. They tell me 
that at His Most Christian Majesty’s last Assembly 
you went in plain clothes 4 la Franklin. | tell you 
fairly, child, that if you are bit with Quakerish Sim- 
plicity, Courts are not the place for you; and 'tis 
scarce honest to take your pay as His Majesty’s 
Representative, and, even in appearance, to toy with 
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the rebels. It were too much to ask of you the fine 
carriage of my Lord Chesterfield; but you learned to 
bow in the East, if not before; and believe me, when 
the forms of ceremony and civility go, good manners 
themselves go too, and plenty of other things 
besides. Let the mob get the upper hand, and where 
are your Bustos? Where the goodly promises of Mr. 
Hamilton—and his performances also, for, to do 
him justice, the dog hath got hold of some fine things ? 
Go to Madame du Deffand, and, when you are in 
London, go down to Twickenham, for Mr. Horace 
Walpole hath as fine manners as any man in England. 
But go not after strange gods, viz. : the Simplicity of 
Mr. Franklin and the Nature of Rousseau and his like. 
Fine words butter no parsnips, and there are times 
when a parsnip even—and those at Conisford are 
vastly fine this year—is better than nothing to an 
empty belly. And for Mr. Gavin Hamilton’s gods, 
beware lest you pay too much for what is worth but 
little; yet ’tis the pleasure of a gentleman at least; 
therefore, if strange gods you must have, prithee, dear 
Tom, choose those of Greece and Rome rather than 
of France and America. That Indian idol you brought 
back from Siam with so much labour hath not yet lost 
an arm, and our Norfolk housekeeper makes more 
money from gaping visitors out of that many-armed 
monstrosity—Veeshnoo, is it?—than out of all my 
Antiques in the Great Gallery. 

Farewell, and remember that one that hath 
been H.B.M. P%enipotentiary even at Siam has his 
character to keep up in the eyes of the unbelieving 
world, as well as in those of 

Dear Brother, 
Your most obedient humble Servant, 
WENSUMDALE. 


PORTRAITS BY AUGUSTUS JOHN. 


ORTRAITS of men have notoriously less selling 

value than those of pretty women, and this char- 
acteristic of popular taste may affect the gate money at 
Mr. John’s latest exhibition in the Alpine Club Gal- 
lery. Nearly all these forty paintings are portraits of 
men. The ‘‘ John woman ’’ has become a type fixed 
in the minds of a section of the public, has been propa- 
gated by art students, caricatured by ‘‘ Max,’’ lam- 
pooned in a revue, and anathematised by those. who, 
but for a certain educated snobbery, would confessedlv 
prefer a Greuze (or the Kirchner girl) to the Mona Lisa. 
All this twitter over types of femininity has little to do 
with art, and has hindered the recognition of Mr. John 
as a master in the delineation of masculine character. 
His pictures of women may sometimes be perfunctory 
and superficial; they are not all alike in insight and 
sympathy, nor always at the height of excellence one 
is familiar with in certain portraits of his wife. But 
the present exhibition should reinforce the impression 
created years ago by his ‘ William Nicholson,’ that we 
have in Mr. John a portrait painter who is doing for the 
men of his generation, in a measure, what Goya did, 
and what few other painters have had the courage or 
capacity to do. Some of the pictures now shown are 
hasty or unfinished. This is a record of fact, not a 
complaint. One cannot expect that busy men like Mr. 
Hughes will always be on hand as tractable models. 
But in each picture from the outset there is the same 
frank, clear statement of the sitter’s personality, the 
same keen interest in varied types of humanity, 
whether they are simple lusty soldiers, intellectuals, 
statesmen, or Bohemians. In each the essential char- 
acter is fixed. There is nothing photographic in the 
visualisation. Mr. John tends (presumably uncon- 
sciously) towards Expressionism, like other great ar- 
tists who lived before the label was invented. Beyond 
this he has no definite connection with modern move- 
ments. We imagine that, like Renoir and Cézanne, 
he would profess a respect for tradition, for the art des 
musées. Rembrandt at one time affected him power- 
fully, and one may note other influences, or possibly 


fortuitous resemblances, so diverse as Greco and Piero - 


della Francesca. Extremists of the newer schools con- 
demn him variously as a vulgarian, as a pompier, or as 
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a good man gone wrong. On the evidence of his worst 
work, plausible arguments may be produced to sup- 
port these views. If he is in no danger of the sterile 
inhumanity which the over-intellectualisation of the 
purest Cubism seemed to lead to, there is sufficient in. 
dication that his work would be better in the mass for 
more rigorous mental control—a more selective, as op- 
posed to accumulative, method of design. But neither 
this nor the charge of vulgarity is true of his master- 
pieces. Both charges may, no doubt, be sustained 
against a section of his work, as they may be equally 
against Rubens, Turner, Courbet, or almost any other 
good painter who produces with similar energy. These 
artists, more tensely, physically alive than their fel- 
lows, have an air of profusion which seems indelicate 
to lesser men with different, perhaps loftier, aims. It 
cannot be denied that they sometimes paint abomin- 
able pictures, but at least they are seldom dull. If 
they are vulgar, it is with a splendid vulgarity. Not 
mere desire, but a necessity to create, impels .them. 
They care little for taste or esthetics. Literary ex- 
position of an artistic creed, a special modern habit, 
will not come from them; though a Courbet, with little 
sense of the ridiculous, may issue blatant manifestoes. 
‘* Taste ’’ of several kinds appears to be violated in 
the portrait of the ‘ Marchesa Casati,’ one of the 
small number of women’s portraits at the Alpine Club 
Gallery; but the picture is, as always, exceedingly 
alive, with a sinister melodramatic animality. Once 
more one thinks of Goya, whose ‘‘ taste’? was no 
more impeccable than Mr. John’s, and whose techni- 
que is treated occasionally as cavalierly. In his best 
work, Mr. John has a remarkable freshness and clear- 
ness of colour, too often ruined by subsequent repaint- 
ing. He generally leaves questions of quality and sur- 
face to take care of themselves; paint is sometimes 
piled on paint, hasty and drastic alterations are ill-con- 
cealed. Yet with all this he is capable of exquisite 
things, of subtlety, dignity, noble design—what you 
will. The only fair way to estimate his true value is to 
single out from the present collection of work the best, 
things, and relate them to the best he has shown at 
various exhibitions during the last twenty years. It 
is difficult to bear in mind the relatively high propor- 
tion of the best. Many have disappeared for the 
moment into private hands (they are beginning to re- 
appear in the sale-room). Others have left the coun- 
try. There are few in public galleries, though some 
will shortly be accessible, one hopes, in the National 
Gallery of British Art. If a number could be chosen 
and got together, those who think most highly of Mr. 
John would almost certainly be completely vindicated. 
Consider the vastness of his output. Here are forty 
pictures, almost all new. Barely two years ago this 
same gallery was hung with twice as many. The in- 
terval has been filled by a show of etchings, by large 
decorative schemes, other portraits, and drawings in- 
numerable. All this looks like over-production, for 
which a heavy penalty must be paid; yet we do not 
think that Mr. John is urging himself beyond his 
powers, or going outside the course which is natural 
to his temperament. 


A HYMN OF HAT. 
(For the Gower Street Students). 


The Hat that green in Tara’s halls 
Its soul of discord shed, 
Now hangs as mute on George’s walls, 
As if Sinn Fein were dead. 


The Hat that black in Caxton halls 
The Trade Disputes’ Act sped, 

Now lies as gay ’mid Paisley shawls, 
As if no strike were fed. 


But this that dropped ’mid cheering calls 
To youths who triumph led— 
- What is its colour? Funeral’s, 
Whitehall’s, or drab or red. 


We wait and see, while Northcliffe baw!s 
That Government has fled. 

This Hat to any weakling falls: 
Will Asquith keep his Head? 
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CORRESPONDENCE 


THE WAR LEVY. 


Sir,—If Mr. Joseph Banister has not written ironic- 
ally, | fear he has not ben quite reasonable in his judg- 
ment of those who have been hard hit by the war in 
relation to profiteers. 

When the war broke out, landed proprietors, bar- 
risters, solicitors, doctors, men of science, and very 
many ‘‘ one business ’’ men, moved by patriotism and 
a sense of justice, went to the front. Fighting there, 
many were killed or wounded. All suffered loss of 
property: no few were ruined. 

The profiteers, kept in safety by the men fighting for 
them, stayed at home. No matter whether they did 
good or bad work. They made money. They made 
money, because other men—the landed proprietors es- 
pecially--were protecting them. 

Now the fortunes made did not come from the 
Ewigkeit. What happened was that the whole na- 
tion expended some eight millions of money and the 
four millions (or more?) that the profiteers made 
came out of this eight millions. Equitably, I submit, 
that as the profiteers were enabled to make this money 
because the poor devils who have been ruined were pro- 
tecting them (the profiteers) by risking their lives, it 
would appear only fair that the profits of the war 
should be used to balance the losses. 

But Mr. Banister says the wealth-owning and ruling 
classes, who have been ruined, were not only weak and 
degenerate, but had developed a disposition for non- 
resistance and graceful concession. If weak and de- 
generate, they were, most strangely, by far the most 
pleasant class tc associate with, and the most 
satisfactory to deal with, while their weakness in non- 
resistance and concession certainly made them more 
loved by their tenants than any ‘‘ new man.”’ 

If Mr. Banister’s new men, forming a more ‘ cap- 
able and combative ’’—is this writ ironic?—class, em- 
ploy the four millions they have made, solely for the 
good of the nation as he suggests, well and good. But 
are they dcing this? If so, why is there such a roar- 
ing trade in motors, furs, furniture, and articles of 
‘‘virtu’?? does the money to pay for all this 
come from? Would it not be better used in reducing 
the terrible burden of national debt ? 

{ am not one of the landed proprietors. But I allege 
these men as a class were, and those left still are, 
friends of the people, and loved and respected by them. 
The new men Mr. Banister believes in have one virtue 
that he gives them—they will fight to retain their 
wealth against the people. The landed men of birth, 
if their method was slow, desired the gradual advance 
of the people morally and intellectually. The new men 
—if we believe Mr. Banister—mean to put first the re- 
tention of the wealth they have acquired from the 
country’s distress. 

Of course, many of the profiteers are good and un- 
selfish men. But the whole class must learn to use the 
wealth acquired for the benefit of the nation, not for 
personal luxury. If they fail in this, they will do more 
to establish Bolshevism in England than Lenin and 
Trotsky could by the widest propaganda. 

F. C. ConstTaBLe. 


THE CHURCH AND CURRENT BELIEF. 


Sir,—Your correspondent may take it from me that 
the pitiable dilemma twixt the horns of which he 
imagines the average parson to be placed, exists solely 
in his imagination. 1 am quite certainly a man in the 
world, and look back on some fifty years of life, and 
further have received the privilege of a by no means 
obscurantist education; indeed, on the contrary, it has 
been such as to enable me to watch with no little 
amusement the dignified procession of so-called scienti- 
fic, and critical dogmas pass from a transient but 
popular acceptance to the limbo of almost forgotten 
‘* back numbers.’’ Darwinism (so-called) already 
appears to be in process of disintegration, and the 
discovery of radium and helium have wiped from the 
slate some of the most cherished axioms with which 
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confronted the Christian be- 
liefs of two thousand years; while ‘‘ Biblical criti- 
cism ’’ with its denials, and assertions, furnishes 
those, who like the writer look back for half a century, 
with food for thought and material for laughter. 

As to the difficulty of contemplating the parson o: 
my own time of life without doubting his good faith, 
I, who am happy enough to number among my per- 
sonal and intimate friends men of foremost thought 
and recognized authority, have never heard a hint of 
the incompatibility betwen the parson’s vocation and 
his good faith. On the other hand, I have never heard 
a parson laugh contemptuously at the mistakes of his 
‘* scientific ’’ critics, even when, as would often seem 
to be the case, the exploded criticism was aimed at 
the very foundations of the parson’s belief. I am not 
sure that such chivalry is not a little overdone. 

The fact is that thoughtful men are inclined to con- 
trast the eternal contradictions of so-called ‘‘science,”’ 
including Biblical criticism, with the common consent 
of spiritual experience, which has been essentially the 
same for two thousand years, and still remains the 
most treasured possession of millions of men of every 
occupation and every variety of intellectual attain- 
ment. 

The last paragraph in your correspondent’s letter 
strikes a curious note; it sounds like an invitation to 
the despised parsons to qualify for sharing all the good 
things that the material world has to dispense, by 
divesting themselves of their faith. It is singularly 
like the last paragraph in the canonical gospel for to- 
miorrow, ‘‘ All those things will I give thee, if thou 
wilt fall down and worship me,’’ and I fancy the par- 
son’s answer will be the answer of the parson’s Master. 
Factus Sum. 


Sir,—Your correspondents do not go to the heart of 
religion, and consequently lose their sense of propor- 
tion. 

A little book has recently been published, ‘ Catholic 
Soldiers ’ (Longmans), which describes the practice of 
religion among Roman Catholics, under conditions 
where only bare essentials are possible. It gives a 
vivid picture of how men of all social ranks, in the 
stress of war, did actually feel and act; and what was 
their attitude towards such matters as God, prayer, 
sin, repentance, grace, the sacraments, preparation for 
death. It deals with men in training camps, at the 
bases, in the line, just before an attack, in hospital, and 
even under death sentence. It deals with men from 
England, Scotland, Ireland, Canada, Australia, New 
Zealand, America. 

Its phraseology is likely to be unfamiliar, because it 
uses a much franker vocabulary than we of the Church 
of England are used to in our talks about religion. But, 
for that reason, its testimony is the more striking. It 
is so downright and uncompromising. Religion, here, 
falls into its place in life as naturally as food, clothing, 
warmth, sleep, or games. It is simply impossible to 
imagine these Catholic soldiers having ‘‘ difficulties,’’ 
or these Catholic chaplains not believing’ in the sacra- 
ments they minister, or being vague about sin, repent-— 
ance, and grace! 

Many books have been written about religion and the 
war, but these 150 small pages go to the heart of the 
matter with a clarity and frankness which is as rare 
as it is refreshing. Your correspondents may not like 
religion when they see it in the working: but this is an 
account of what it is, when it is believed simply, and 


practised honestly. 
LaurENCE W. Hopson. 


Sir,—It seems to me that the kindest view of a 
‘* Nomadic Doctor’s ’’ religious discoveries is to sup- 
pose that, like the Israelites of old, he has lost his way 
in the wilderness; and, unlike them, has neither pillar 
of cloud nor of fire vouchsafed for his further guidance. 
I have known the Soudan aforetime, and it is a land 
of distorted vision where mirage, mental and otherwise, 
plays a part. Subject to such conditions, the good 
Doctor’s attitude towards the faith of our fathers is 
intelligible, while his tenderness for the older clergy 
of three score ten and up, does credit to his heart; and, 
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if the younger brethren com: rather badly off at his 
hands, it is evidently hecause, like Cicero’s Augurs, 
they are all humbugs and hypocrites! Well, well, 
what it is to be clever! Even so, it must be distinctly 
cr. couraging to the Nomad to find how promptly he has 
enlisted the sympathies of Sir ‘‘ Pantheist,’’ whose 
horror at the 39 Articles for venturing to survive in this 
blatant age is so literally expressed. Pantheist’s 
‘“‘church”’ is to be ‘‘scientific’’—Christian Scientist 
to work on such lines as ‘‘ any other learned society,” 
himself and the Nomad, no doubt, being arch-prie:.ts 
of the same—a wise and prudent pair from whom 
such and such things are obviously hidden, however 
they may be revealed unto babes. 

! must apologise, as a mere layman, for rushing in 
where, it is possible, the angels scorn to tread; but, in 
the absence of ecclesiastical rejoinder, don’t blame the 
stones for crying out. 

Morris Bent. 

Sir,—‘‘ Obscurantist ’’ falls into the two errors 
common to those who are orthodox. One is, he thinks 
that rejection of dogmas is rejection of morals. The 
other, that if a man speaks ‘‘ with the authority of the 
Church,’’ people believe him more. 

As to the first, belief in ‘‘ salvation by faith ’’ and 
the rest is more selfishness than morality; Plato and 
Socrates preached much more sound morals than any 
of ‘‘ the Fathers.’’ Secondly, when people believed 
that the Clergy wére semi-divine, and dreaded their 
curse, they naturally believed anything they were told 
to believe; but modern men are doubtful when men 
who subscribe to the Thirty-nine Articles give them ad- 
vice; they think, ‘‘ Here is some more nonsense these 
men want us to believe.’’ 

Contrast the reasoning of Plato and Socrates with the 
tangled reasoning of Paul. The latter says that we 
rise again after death, as otherwise his labour would 


be in vain. Can anything be more silly and unphilo- 
sophical ? 
PANTHEIST. 
ROME AND MARRIAGE. 
Sir,—With regard to a recent remark in the 


SaturDAY Review, to the effect that rich people are 
the only—or at least, the principal—people to benefit 
by the Vatican laws of matrimony, may I be allowed 
to mention a few considerations telling a different tale? 

The ‘ Acta Apostolicae Sedis’ is the official record 
of the Vatican. I admit I have not access to the latest 
issues, but, even so far as I have been able casually and 
incompletely to refer, I find plenty of evidence against 
the above-mentioned contention. 

In ‘ Acta Apos. Sedis,’ vol. 20, p. 123, is a case of 
a Sicilian girl who had been forced by her mother into 
marrying a man against her will. The Holy See not 
only declared this forced ceremony null, but did so on 
appeal which reversed a decision of the court of the 
Archbishop of Palermo. The girl was a poor peasant. 

In ‘A. Apos. Sedis,’ 4, 166, is a case of a poor 
daughter of a Paris teacher. She had been also ter- 
rorized into marriage. The ‘Holy See’s decree of 
nullity could not have been influenced by money, as the 
said family was in grave financial straits. 

In‘ A. A. S.,’ 2, 584, is a case where a rich Ameri- 
can family tried to obtain a nullity decree, but failed; 
even though at first sight they seemed to have a good 
case. Not even this unity of wealth with plausibility, 
however, could obtain a decree where the evidence did 
not really warrant it. 

In ‘ A. S.S.,’ 5, 552, is a case all the way from 
Cochin China. A girl was forced to marry by threats 
of her father. The father dying, she fled from her re- 
puted husband. The case came on appeal to Rome, 
and a nullity decree was given. There was no wealth in 
the case. A similar case, from the Oceanic Isles, is 
reported in ‘ A. A. S,’ 5, 473. 

The Catholic Church says marriage is a sacramental 
contract which, once validly consummated, is life-long. 
Why should Rome give venal or insincere decisions ? 
Even from the standpoint of self-interest, it is surely 
plain that such a course of action would weaken Rome’s 
own position by rendering her suspect with good rea- 
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son. From the religious point of view, it would con- 
stitute mortal sin in those so acting. Rome gives just 
decisions according to the evidence. 

J. WM. Poynter. 


Sir,-—Being a very keen student of comparative re- 
ligion, I cannot help being aware that no one except 
myself has really grasped how hurtful to humanity a 
celibate clergy is, and how the results of it are writ- 
ten in large letters among the victims whom it sways. 

I do not associate myself with the strictures on 
Roman ‘‘ Establishments,’’ and readily believe that the 
human nature of their masters can successfully pit it- 
self against the physical forces of nature, or that it 
does so in many cases. 

The ‘* Establishments ’’ of which your correspon- 
dent complains, may be conducted on strictly platonic 
and philanthropic principles; but every one of these 
‘“* Establishments ’’ conduces to slackness of judging 
of the importance to the human race of the legitimisa- 
tion of the human offspring. 

It is a well-known fact that the percentage of illeg:- 
timate children among the Latin races is higher than 
among other races, and this makes the observation of 
the laws of consanguinity impracticable and trespasses 
against it easy, if not possible. 

It is, I believe, a fact that in Ireland, for instance, 
the percentage of illegitimate children compares very 
favourably with ours; but in countries where there is 
competition between Lutheran, Orthodox, and Roman 
Churches, as in every other business, competition 
keeps everybody more on its mettle. 

EsTHER DELAFORCE. 


THE TURK IN EUROPE. 


Sir,—It is always a sorry service to convict a lady- 
of error; but since she makes a ‘‘ point ’’ of it—one of 
her 14 in favour of the Turk—may I be permitted to 
observe that Osman Digna was a Dervish leader, our 
chief opponent in the Eastern Soudan in 1884? Osman © 
Pasha, on the other hand, was the gallant Turk who 
defended Plevna, 1877-8 against the Russians. 

BIMBASHI. 


FROM RITUAL TO ROMANCE. 


Sir,—May I be allowed to point out that your re- 
viewer is in error in treating the theory set forth in my 
recent book as new? | first connected the Grail initia- 
tion with the vegetation rituals in 1906, and have, at 
intervals, published additional materials in support of 
this view. ‘From Ritual to Romance’ is simply a 
summing up of the results of many years’ research, 
and a presentation of all the available evidence in sup- 
port of a theory which has gained no inconsiderable 
measure of acceptance among scholars. 

There is nothing whatever in the book to call forth 
allusions to ‘‘ fabrications of modern theosophists,’’ 
or, ‘‘ ignorant assertions of fortune-tellers.”’ Surely 
your reviewer does not imagine that the Naassene 
document, quoted by me in Mr..G. R. S. Meade’s 
translation, is such a fabrication? The text is well 
known to classical scholars and accessible either in the 
translation of the ‘ Ante-Nicene Library,’ or in Reit- 
genstein’s work on the mysteries. Mr. F. Legge in 
his ‘ Fore-runners and: Rivals of Christianity,’ gives an 
exhaustive account of these curious sectaries. The 
Naassenes, or Ophites, may have been foolish folk, 
but they and their initiations are historical facts and 
not the product of a disordered modern brain. 

I have certainly discussed the Tarot, but the fact 
that it is to-day employed for fortune-telling purposes 
does not alter the more curious fact that its pursuits are 
the mysterious objects of the Grail Castle, and the 
treasures of the Matha de Danaun. When discussing 
the character and origin of these mysterious symbols, 
ought I to have left the ‘‘ Tarot ’’ group unmentioned ? 
Was it not more honest, as well as more scientific, | to 
note its existence, and to endeavour to find a solution 
of common origin which should account for the exist- 
ence of these three parallel, but unrelated, groups? 

Your reviewer is obviously angry with me for fail 
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ing to share his convenient view of the Grail romance 
as a work of purely imaginative literature. It would 
be an easy solution of our problem had we but one, or 
two versions, to deal.with; but, when we have _ up- 
wards of a dozen, mutually contradictory the one of the 
other, yet each claiming equal authority, it is quite 
obvious that there is something more than imagina- 
tion at the base of the tale. There is tradition—the 
tradition of the Grail itself—what it was—what it 
stood for. It is with this, the root problem, What was 
the Grail? that my book. is concerned. It is surely 
only the superficial mind that can rest content with the 
outward letter of such a story and make no effort to 
grasp and apprehend the spirit that gives it life. 
Jessie L. Weston. 


OURSELVES AND THE WORKING CLASSES. 


Sir,—lIf you will permit me, I should like to make a 
few remarks about your attitude towards the working- 
classes. One thing you object to, it seems, is that the 
‘Triple Alliance has the power, by ceasing to work, to 
deprive society of the means of life. You seem to 
think that somehow they ought not to be in that posi- 
tion, and that they are to blame. ‘The plain fact is, 
they cannot help themselves. Take the miners. It is 
because coal is of the utmost importance that they are 
perforce in a kind of ‘‘ privileged position.’’ If the 
public do suffer, when there are disputes, it is not the 
fault of the men or their leaders (anybody who has 
heard the latter speak knows, or ought to, that to call 
them ‘‘paid agitators’’ is a vulgar contemptible 
thing), but of the unscrupulous employers, who, know- 
ing their men are in a cleft stick, refuse to listen to 
their demands, and try to defeat them by raising the 
usual ery of ‘‘ a strike against the community.’’ The 
men don’t want it (are not they part of the commun- 
ity ?) they prefer work any day; but if their claims are 
ignored, then there‘s nothing left except the strike, 
which alone has proved efficacious. If incidentally 
the public suffer, it’s the fault of private enterprise for 
profit, which stands condemned by the whole of its 
horrible history. The working-classes, and_ their 
leaders, will be content, so long as they get decent 
wages and conditions, and so long as all who live, work, 
whether with ‘‘ hand or brain,’’ though the distinction 
is false—but not before. Nothing very tyrannical in 
that, surely ? 

As regards your statement that the masses are not 
the servants of the rich few, but that the reverse is the 
fact, may I remind you that only a week or so ago you 
yourself said (and truly) that the capitalists own and 
vontrol the land, industry, the press, and Parliament. 
And if that does not make them the rulers, I don’t 
know what will. H. Fie.p. 


PUSSY, ENGLISH AND AMERICAN. 


Sir,—Were the grievous restrictions imposed by 
the Liquor Control Board the only means whereby men 
could be stopped from ruining, not merely themselves 
but, as is so often the case, their families too through 
drink, every individualist—short of an Anarchist— 
would be forced to agree reluctantly with Lady Astor’s 
desire to see these restrictions maintained. For, as we 
know, it is unfortunately sometimes necessary to make 
the innocent suffer with the guilty; but no law involv- 
ing such injustice should be tolerated when there is 
an alternative, as I venture to suggest there is in this 
case. 

Let every would-be consumer of alcohol be granted 
a licence and be made liable to have to produce it 
whenever he wants a drink. And let all persons, con- 
victed of drunkenness, if it can be shown they have de- 
pendents upon whom their intemperance brings misery, 
be deprived of their licences, just as unscrupulous motor- 
ists, who drive at a speed dangerous to the public, are 
quite rightly deprived of theirs. Then all moderate 
drinkers, together with the few drunkards whose in- 
temperance cannot be held to be injurious to any but 
themselves (like the recklessness of the motorist who 
drives at break-neck speed through open country) will 
be at liberty to drink as much as they please and at 
such times as they wish. 

Gro. BrYANS. 
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-Sir,—Please find a copy of the Volstead Act, also 
a clipping from the New York World. The N.Y. 


‘World comments on your criticism of these American 


prohibitionists, and states that, as the U.S. Govern- 
ment did not send them to England or furnish them 
with funds, this Government cannot recall them, and 
suggests that the British Government deport them. 
The Volstead Act will show you what shackles the 
poor working-man has to contend with. While the 
rich have their cellars stocked with wines and liquors, 
the hard working-man is deprived of a humble glass of 


beer. The clipping enclosed is a fair sample of the 
feeling of a large majority of the people here. They 
never had a chance to vote on the question. Why 


don’t the British people throw these humbugs out ? 
You don’t need their advice, or any one else’s. I was 
born and bred in England, and I don’t think any coun- 
try is more splendidly governed than your country. | 
am glad to see the stand that you have taken in de- 
fence of the poor man, and wish you every success in 
defeating these hypocrites. 
A British AMERICAN WORKMAN. 


Sir,—According to your correspondent, Mr. J. M. 
Hulls, American Prohibition is a measure imposed by 
some unnamed authority on a reluctant community. 

This is the view which generally obtains, although it 
is grotesquely out of harmony with the facts of the 
case. If Prohibition is imposed, it is self-imposed, the 
deliberate act and deed of the American citizens by, in 
most cases, a two-thirds majority. Opinion adverse to 
the common sale of intoxicants has been growing in 
the States for something like half a century and recent 
happenings have crystallised it into legislation. The 
liquor habit was realised as a _ national incubus 
pleasant but deadly, and has been thrown off with 
trans-Atlantic promptitude and _ thoroughness. <A 
nation capable of renouncing pleasurable custom in the 
interests of improved efficiency will go far and fast in 
the race for world supremacy. 

Whether we on this side have it in us to accept this 
implied challenge, with all its momentous possibilities 
remains to be seen; but I trust that my fellow citizens 
will show in the solution of this domestic problem, the 
same spirit of sacrifice which stood them in such good 
stead during the dark days of the great war. 

FRANK ADKINS. 

[See the revelations in our first article to-day.—Ep., 
S.R.] 


FOOD AND DRINK. 


Sir,—-Our woman Member of Parliament has not 
yet learned that British difficulties and those of America 
are quite different. This seems a pity, but great wealth 
and birth in another land are drawbacks to the realiza- 
tion of facts as they are. The middle-classes and the 
invalids of that class would have welcomed as prac- 
tical a speech on the increase and high cost of food. 
We are indirectly taxed nearly to such things as 
postage, whereas America reduced letter-post last 
July to 1d. Our class has been brought up to con- 
sider that a letter should be answered. Not so is the 
early teaching of the ‘‘Labour’’ class, who are now 
the principal buyers of butter at 5s. There is as much 
evil in eating too much as in drinking over much. A 
woman M.P. must know this. 

J. Brian WILson. 


OUR CASUAL GOVERNMENT. 


Sir,—I noticed in an evening paper the other day 
the report of a question whether the Government 
received by the date laid down, January 1, the replies 
of all the departments to the Cabinet letter of Novem- 
ber 20, in regard to cutting down their expenditure. 
Two departments have yet to send in their replies. 
Mr. Chamberlain put the question by, as if it did not 
matter. 

Mr. Lloyd George had better look out. It was just 
this sort of ‘‘ autumnal promises and vernal excuses ”’ 
that brought down Mr. Asquith’s government. Casual 
people find themselves up against casualties, and 
wonder how they happened. 

W. H. J. 
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A HARMSWORTHY HUSTLER. 


Fleet Street and Downing Street. 
Hutchinson. 16s. net. 


By Kennedy Jones. 


. HE double dedication of this book to Lord North- 
cliffe and Mr. Lloyd George, the two protagonists 
who are contending for supremacy in the political 
world, is a happy thought. Mr. Kennedy Jones pro- 
fesses to love and admire both, and gives us no hint 
of any preference for either. Is the Press a political 
power? If so, how great or how little is its 
power? How is that power exercised? Wisely and 
honestly, or the reverse? And ought it to have any 
political power? These are the questions which Mr. 
Jones sets out to answer; and in doing so he gives us 
a frank account of his own career, which, measured by 
money, has been a dazzling success. The life of a 
successful man, particularly when written by himself, 
is always interesting to everybody, and ‘ Fleet Street 
and Downing Street’ is no exception. We could have 
dispensed with much of the historical research, done 
for Mr. Kennedy Jones by somebody else, not only 
because there are many good books on the history of 
the press, but also because the mental habits of a 
Harmsworthy Hustler are not conducive to orderly 
arrangement. Johnson said of somebody that he had 
much learning, but ‘‘ he drove it so awkwardly on con- 
versation.’’ Mr. Kennedy Jones drives his history 
very awkwardly on the reader, for it is always coming 
back on him. Otherwise the story is one of absorbing 
interest. The hero began life as office-boy in Glasgow ; 
went to Birmingham; came to London at 27 literally 
without a shilling: passed through the usual mill as 
reporter, and drifted up against Alfred Harmsworth. 
The two founded the Daily Mail, and later the Daily 
Mirror; bought the Times in 1908; in 1912 ‘‘ K. J.” 
left Fleet Street with a fortune of five or six figures at 
his disposal; he is now a member of Parliament; and 
will, we suppose, shortly become a peer. Success of 
this kind demands unusual qualities of character, which 
we do not undervalue. But if we are asked to admire 
the means by which that success was obtained, we must 
refuse. Sensational journalism is not in our opinion 
a reputable method of acquiring a fortune. 

With explicit and even wearisome iteration Mr. Ken- 
nedy Jones lays down his key-proposition, that journal- 
ism is a trade, like selling groceries, of which the sole 
object is to make money. - A newspaper is a commercial 
organisation, whose failure or success is to be measured 
by its profits. In order to get money from the public, 
you must sell it news, news first and last, news with 
‘*the note of humanity.’’ The editorial matter is 
thrown in to fill out the figure, as a tailor pads the 
shoulders with cotton-wool to make them look square. 
‘* The idea that a leader-writer should be able te guide, 
inspire, and lead public opinion was to me a vain thing, 
and directly I went outside the newspaper office and 
away from newspaper circles, I could discover no one 
who believed this to be possible.’’ Surely Lord North- 
cliffe cannot agree with this, or he would not be pitting , 
himself against Mr. Lloyd George, for he has nothing 
but his leading articles to put against the Prime Minis- 
ter’s speeches. And indeed if it be true that leaders 
are nothing and news everything, the opening question 
of the book, Is the press a political power? becomes 
nonsense. Logical thinking is not the strong point of the 
Harmsworthy hustler. Not perceiving his fallacy, Mr. 
Jones goes on repeating ‘‘the supply of news, not 
opinions, is the raison d’étre’’ of a newspaper. You 
may, indeed, as owner-editor, whisper a word of coun- 
sel or advice in the ear of an old customer; but this is 
no part of your duty; and your counsel is ‘‘ either re- 
sented, or smiled at and answered in the same spirit as 
a customer smiles at and answers the chatter of the 
barber who cuts his hair ’’ (p. 309). 

We decline to accept this description of the function 
of journalism. The statement that a newspaper is a 
shop whose sole business is to sell its wares, and that 
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money is and ought to be the only object of the news- 
paper owner, we reject as a degrading cynicism. We 
admit, of course, that a newspaper to live must make 
sufficient money to pay for its production, to return an 
adequate interest on the capital embarked, and to re- 
munerate, in accordance with the modern scale, editors, 
contributors, printers, and publishers. We = say 
nothing about the illustrated papers: to run.an illus- 
trated paper is like owning a cinema, it is an appeal to 
the eye; and though the dealer in fashion-plates and 
naked backs may not be entitled to a place in the intel- 
lectual world, there is no pretence or deceit. Further, 
if the proprietor-editor were to confine himself to news, 
and to produce a news-sheet in the strict sense of the 
word, we should have nothing to say against his mak- 
ing profits his only business. But as soon as he begins 
to mix editorial matter with his news, the moment that 
he begins to advise, warn, or threaten, to attack or to 
support a Minister or a party, he assumes a_ public 
trust, he mounts a lay pulpit, which he has no more 
right (in morals and honour) to sell for his own profit, 
whether in money or titles, than a member of Parlia- 
ment Gr a minister of religion has to sell his trust for 
his evn advancement. A member of Parliament who 
should give a vote in a private bill committee for a 
corporation seeking a franchise, in which he was 
secretly interested; or a Nonconformist minister who 
should praise a wealthy member of his congregation 
whom he knew to be.a rogue, would be denounced as 
corrupt. It is true that the newspaper owner is self- 
elected to his trust; but that does not absolve him from 
his responsibility te his public, who believe him to be 
their ‘‘ guide, philosopher, and friend.’’ And it is just 
because the public are beginning to find out the Fleet 
Street millionaire, because they have discovered that all 
his flourishes about ‘‘ independence of party,’’ the 
public good, one flag, one empire, etc., lead invariably 
to a peerage and a huge fortune that ‘‘ the painful 
fact,’’ as Mr. Kennedy Jones unguardedly calls it, has 
come about, namely, that the public no longer believe 
a word these papers say. Mr. Kennedy Jones says - 
that the only raison d’étre of a newspaper is to supply 
news: but he admits sorrowfully, that the public no 
longer believe the news. What then becomes of its 
reason for existing, It is gone, and this is a very seri- 
ous public evil. The one reason why the working- 
classes won’t believe in the truth of Bolshevist atrocities 
is because the Harmsworth press says they are true. In 
his jovial and careless cynicism, his pocket-book bulg- 
ing with ‘‘ treasuries,’’ Mr. Kennedy Jones makes an- 
other very damaging admission. The only object of a 
newspaper being sales, Mr. Jones writes on p. 198, 
‘« “What sells a newspaper?’ is a question often asked 
me. The first answer is ‘War.’ War not only creates 
a desire for news but a demand for it.’’ No one has 
ever stated this truth so crudely and candidly before, 
and it is a terrible truth. Nearly all international fric- 
tion is created by sensational journalism. In private 
life everybody. knows how easy it is to make bad blood 
between two individuals by merely repeating provoca- 
tive words. For the sake of headlines, and extra 
editions, the sensational journal begins the game, and 
then, when it issues in war, it shrieks about national 
honour, etc. Is there anything worse that man can 
do for gain? 

Mr. Kennedy Jones does not include the weeklies in 
his purview of journalism; and we thank him for the 
compliment. As a defence of sensational journalism 
his book is a failure, for he gives the case away. As 
a record of an individual psychology, and its applica- 
tion to the facts of life, it is a first-class document. 


A CHESS CHAMPION. 


Career. By J. R. Capablanca. Bell. 


Chess 
7s. 6d. 


HIS book is written ‘‘ in an entirely objective frame 
of mind,’’ so we are informed in the preface, by a 
young man who has attained great eminence in the 
small but solemn world of chess. Let it be said at 
once that it is in many ways the most egotistical, and 
incidentally subjective book we have ever come across ; 


My 
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the note of satisfaction sounds like a loud gong 
throughout, nor does the voice of self-praise die away. 
Prefixed to it is a portrait of the author: the distin- 
guished features, here seen in repose, betray the con- 
scious triumph of the master. But there is something 
more; an elusive suggestion about the pose of the 
head, a dark hint in the slight puffiness of the cheek. 
Can it be that their unruffled possessor is’ deficient in 
a sense of humour? 

The question is promptly answered, on the first 
page, in the affirmative. ‘‘ No doubt it must be in- 
teresting,’’ we are told,—one can imagine the portrait 
in the frontispiece speaking the words-—‘‘to know 
how one of the strongest players in the world has 
obtained his strength, how his thoughts and ideas 
gradually changed until the present day, and whether 
or not these thoughts and ideas would still be capable 


of further development or changes.’’ A few bio- 
graphical details follow, not without interest to 
students of the origins of megalomania. Thencefor- 


ward it was a progress from strength to strength. 
“| played against the strongest players of the Man- 
hattan Chess Club, and as one by one I mowed them 
down without the loss of a single game my superiority 
became apparent.’’ The St. Petersburg tournament 
followed, and in a sense this was the culminating 
point, for our author allows himself to say, ‘‘Hereaftvr 
the interest in my play will centre mainly upon the 
question as to whether or how far I may be abie tc 
perfect certain phases of my game, and in which way 
this will affect my style of play, which will tend in the 
future to apparently ever increasing simplicity, with- 
out losing its former brilliancy when the occasion de- 
mands it.’’ The book, in fact, has been written in a 
mood of positively aboriginal conceit; and we confi- 
dently recommend that it should be sympathetically 
studied, and the richest extracts read lusciously aloud. 
Only so can the full flavour be tasted. 

All this, however, should not obscure the fact that 
Senor Capablanca’s chess-games are very brilliant, 
and his notes full of interest, in spite of their sugges- 
tion of beads and woad and the unholy dance round 
the cauldron. He stands for a reaction against the 
old pedantic school, which on the political analogy of 
asking what Mr. Gladstone said in 1870, finds the 
springs of resource in what Steinitz, or sor cone else, 
played in some dim pristine tournament. We wel- 
come his invariable disposition to attack, even in the 
most important games, and to try perilous uncharted 
seas rather than continue along the old trade-routes. 
It seems more than likely that Senor Capablanca will 
take the championship of the world—have we not his 
own assurance to that effect ?—from Berlin to Habana, 
as soon as the long-projected match with Lasker can 
be arranged. (We have always maintained, by the 
way, that the League of Nations or the Ministry of 
Chess ought to make a provision of contingent forfei- 
ture, if the championship is locked up in an enemy 
country during a world-war. At present an intolerable 
impasse occurs.) It is therefore to him that we look 
for a renaissance in chess, and in this spirit we are 
deeply grateful for a record which really represents a 
kind of propaganda of the romantic revival. A satis- 
factory feature is the number of diagrams which are 
printed in the text, and the generally pleasing format 
of the book, which, unless we are mistaken, is one 
of a series relating to the same fascinating subject. 


THE GREAT ILLUSION. 


Europe and the League of Nations. 
Sarolea. Bell. 6s. net. 


HE League of Nations has now passed out of 

politics and become an incident in the history of 
political ideas. A part may be played in the near 
future by the League constituted at Versailles, but this 
is not the League about which publicists have written. 
It is a League of England and France, with a number 
of satellite States. A more accurate term for it would 
be the Western Alliance. Had Dr. Sarolea realized 
this when he wrote, he would not have troubled to 
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argue in esa of a League in which small and great 
Powers are on an equality in regard to legislative and 
judicial functions, He carefully disposes of various 
theoretical objections to such a body, claims that it is 
the only means of salving the peace, and advances a 
number of considerations supporting his view of what 
the League should be. His arguments are interest- 
ing, but to the political and economic realities of the 
present time irrelevant. 

To the historian of opinion indeed, few phenomena 
will be more remarkable than the idealism which be- 
lieved that a League such as Dr. Sarolea advocates 
could be constituted at the close of the Great War. 
Europe ruined by war and the blockade; one-third in 
anarchy, one-third trembling on the verge, even the 
victorious West seething with discontent and disil- 
lusionment; men’s minds inflamed by passion and suf- 
fering—such are the conditions which disinterested 
idealists, Dr. Sarolea among them, think favourable 
to the setting-up of a complicated institution lile the 
League of Nations. They discuss carefully the pros 
and cons of the different kinds of machinery proposed; 
the psychological factor which vitiates all their con- 
clusions alike is never taken into account. In the 
present volume, for example, it is the federal argu- 
ment which is emphasised. The author does not con- 
sider the fact that institutions of a federal kind pre- 
suppose an advanced stage of political development 
and especially favourable conditions of growth. Pre- 
( minently they demand cool judgment and long views. 
‘tle e are not present at the close of a drawn-out and 
disastrous war. Federalism means compromise. 
Compromise is a virtue of prosperity, practised when 
both sides still have much to lose. The example of the 
Unied States is used as an analogy. The United 
States had a Continent to themselves. No other state 
was in a position to interfere in the quarrels of indivi- 
dual Sates. They were even able to have a long Civil 
War without outside interference. They had there- 
fore every opportunity of working out a practicable 
federal system. The old German Bund, to which Dr. 
Sarolea refers, failed precisely because it had not this 
opportunity of self-contained development. The dif- 
ference between the fate of the American and the Ger- 
man Gonfederation is the measure of the inability of 
federal institutions to contend with unfavourable 
political conditions. How does the League of Na- 
tions stand in this respect? It inherits a settlement 
of Europe beside which, as the author says, that of the 
much maligned Congress of Vienna was “‘ a miracle of 
political wisdom.’ “It inherits a Continent in a state 
of misery unknown since the Thirty Years’ War. It 
may come through these difficulties; but if so, it will 
be not as a League, but as an Aliance ruled by the 
Western peoples. 

It is the more curious that Dr. Sarolea should ignore 
the realities that the War has left us because many of 
his criticisms of war-motives and of the Peace are 
clear and sane. His analysis of the weakness of 
Poland, intended by Paris as the pivot of the new Eas- 
tern Europe, his statement that ‘‘ not one of the new 
nations can be run on national lines,’’ his confession 
of the aggressiveness of democracies, are cases in 
point. He sees that imperial bonds have been weak- 
ened, not strengthened, by the War: that Canada, for 
example, must in future depend mainly on American 
capital. He emphasizes the contention that a Peace 


‘dictated at the point of the sword—it would be more 


accurate to say, at the point of the blockade—can last 
only just as long as we are prepared to wield that 
weapon. He says quite clearly that the peace made 
by democracy reflected mainly ‘* the mind of the mob’’ 
and ‘‘ is incomparably worse than almost any peace 
made under the old order.’’ And for all this he has 
two remedies: the League, the prospects of which we 
have seen, and—the break-up of Germany into sep- 
arate States! This is to be accomplished, not by 
force, but by ‘‘ constructive statesmanship and crea- 
tive diplomacy.”” _ What defeat and the blockade have 
failed to do is to be accomplished by persuasion ! 

Dr. Sarolea evidently realizes that some prima facie 
case needs to be made out for so remarkable a sug- 
gestion. He suggests that the peaceful development 
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of the old German Confederation was broken into by 
Prussia. But the Bund had had its opportunity to 
realize the national desire for unity in 1848, and failed. 
Then, and only then, the German people turned to 
Prussia as the only Power able to protect the destinies 
of the German race. This reading of history is con- 
firmed by the events of the Revolution in 1918. Dur- 
ing last winter, through the humiliation of defeat and 
the misery of the blockade, no power on earth could 
have held the German political structure together ex- 
cept the passionate will of the people that it should 
survive. At Versailles the German Delegates were 
able to say with truth, that they represented das 
deutsche Reich.. To-day, the individuality of the States 
is less marked, politically, than ever before. That has 
been the effect of defeat and revolution. How can the 
Republic, borne into a world of enémiés, exist at all 
save as a centralized State? 

Dr. Sarolea’s book is excellent in temper and spirit, 
but its sentimental idealism is unrestrained by the 
realities of present-day politics. A long chapter, for 
example, is devoted to showing why the American 
people are ardent supporters of the League of Nations. 
The author writes: ‘‘ The League of Nations was the 
ideal of a people before it became the _ ideal 
of a world Wilson has come to believe in 
the League of Nations because the American people 
have adopted it as their national creed.’’ This ap- 
pears at a time when the Americans are declaring that 
they will have nothing to do with any League which 
involves heavy European commitments. Apparently 
Dr. Sarolea, like Mr. Lloyd George, identified Mr. 
Wilson with America. There is no suggestion that, 
before setting out to analyse why the American people 
support the League, the author made any attempt to 
find out whether they really did support it. This 
neglect of real politics vitiates the author’s concep- 
tions. It causes him to regard the revolution in which 
the War has ended as fulfilling some mysterious pur- 
pose in world-development. He never considers the 
more prosaic, though more sombre, view; that the 
fabric of society everywhere has been weakened by the 
strain of warring States, and that its hope lies in the 
preservation of order and property, which give men 
an incentive to work hard and restore their former 


prosperity. 
PHILOSOPHY AND MENTAL TRAINING. 


Psychology and the Day’s Work. By Edgar James 
Swift. Allen and Unwin. tos. 6d. net. 


Spiritual Pluralism and Recent Philosophy. By C. 
A. Richardson. | Cambridge University Press. 
14s. net. 

HESE two works are very different in character 

and texture. Mr. Swift is concerned mainly with 
mental efficiency, and he writes clearly and. pleasantly 
of memory-training true and false, industrial fatigue, 
and the psychology of rumour. He is never deep, but 
never dull; and the genial commonsense of his survey 
has only one deadly sin—it gives no opportunity to 
the critic to pick holes in his work. 

Mr. Richardson’s work, on the other hand, is con- 
troversial from the first line of the preface to the last 
line of the conclusion, and he is definitely arrayed for 
battle, since he invites ‘‘ any criticism, however ad- 
verse,’’ of his theories. Incidentally, he would make 
it easier both to criticise and appreciate his standpoint 
were this not a mere introduction to a larger forth- 
coming work, in which he hopes “ to search for the 
nature of that concrete universal principle or entity, 
whereby subject is linked to subject, and the many 
made one.’’ It may be possible for a biologist to re- 
construct an animal from one of its teeth, but it is 
hardly fair for Mr. Richardson to expect us to judge 
his philosophical quadruped on the same principle. 
And while the country through which he takes us is 
bound to provide some rather heavy going, one is 
bound to confess a feeling that the author’s style does 
nothing to lighten the task. To speak bluntly, Mr. 
Richardson is excessively difficult reading, and some 
part of the fault lies with himself, and not with the 
subject. 
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It is his main doctrine that the universe is through- 
and-through spiritual in its texture, and on this point 
discussion must of necessity be postponed until he 
issues his larger work. On matters of detail it is as 
easy to dissent from him as it is unsatisfactory to 
debate the points at length. His whole treatment of 
the question of immortality, for example, is both in- 
adequate in its structure and unsatisfactory in its ex- 
tremely nebulous conclusion; and the fault may be 
traced quite clearly back to his first discussion of the 
origin of the soul. It is true that ‘‘ we cannot as- 
sume that the individual has not existed prior to birth 
in this life,’’? and that ‘‘ pluralism carries with it the 
assumption of this pre-existence, and the further as- 
sumption that during the latter the individual was 1 
conscious being.’’ Pluralism, of course, may as- 
sume what it likes. But it seems reasonable to de- 
mand some evidence of its assumptions, and not a 
line of evidence is given in support of this view. Oa 
the other hand, there does exist certain evidence, not 
necessarily conclusive, against this view. Mr. Rich- 
ardson ought to rebut this evidence if he is to prove 
his case, not simply to ignore it. 

His doctrine, at first sight, appears to lead directly 
towards metempsychosis. But this does not seem 
necessarily to follow, for it is stated that although the 
individual before birth was ‘‘ conscious, we may safely 
grant that the individual was not self-conscious,’’ and 
the next sentence adds that ‘self-consciousness is at- 
tained only ‘‘ in the present life in the body.’’ The 
present reviewer is bound to admit that he does not 
understand this distinction, and although Mr. Rich- 
ardson may make the time-honoured retort that he is 
writing for an intelligent public, and not for an unin- 
telligent critic, it does seem that there is a confusion of 
thought here. Whether the difficulty derives from a 
too summary treatment or from a failure to think the 
whole problem out clearly, or from a definite flaw in 
the pluralistic hypothesis, it is impossible to say until 
the author presents us not only with his general con- 
clusions, but with the data on which he bases them. 
As a provisional guess, one would suggest that he has 
thought mainly about the general philosophic attributes 
of his universe, and has not sufficiently pondered, not 
only the position but the capacity and attributes of the 
individual who exists therein. 

This part of his work, it seems to us, he will not get 
right until he’ dips down more thoroughly into the 
grand question of consciousness. And since Mr. 
Richardson asks for advice in the very considerable 
task he has set himself, one may suggest fhat before 
his next work is published, he should turn his atten- 
tion, however irrelevant it may seem to his main thesis 
at the moment, to the ramifications of this matter, and 
more particularly that he should investigate the recent 
discoveries on the part played by the cerebral cortex 
in the determination of consciousness. It may appear 
that we are recommending an idealist to materialism, 
but that is not so. Mr. Richardson has read the sheer 
materialists, and turned them to his purpose with some 
deftness; it is rather the study of sensation 4n1 
neurology that seems insufficient in his case, although 
it is essential to his final, demonstration. 


PATTER. 


Twenty Years of Spoof and Bluff. 
Jenkins. 12s. 6d. net. 


66 ARLTON ” began his career of Spoof and 

Bluff as a busker on Southend sands; 
and from this point he traces, with a wealth 
of anecdotal detail, his rise to glory, until 
such time as his name was appearing—as_ he 
modestly puts it—‘‘ in letters a foot long on every 
omnibus.’’ These public men are amazingly conceited. 
We suppose the temptation to tell the world how they 
achieved greatness is very strong; but there should be 
no need to put unnecessary strain on the more rickety 
rungs of the ladder of fame; there should be’ no great 
hardship in drawing a veil over the less reputable inci- 
dents which the climb has entailed. Wits played a 
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bigger part in thi$ particular struggle than scruples ; 
but the constant reminders of this fact are not our chief 
complaint. What we are mainly concerned about is 
the reason why such a book should ever have been 
written. In these days of high paper prices, when even 
those who have something to say are refused the 
chance to say it, it really is rather surprising. For 
this book consists of little else than stories of the bil- 
liard-saloon type, interspersed with a surprising variety 
of platitudes, and a number of photographs of such 
edifying subjects as the fattest and smallest men in the 
world. But even for this we might find it in our 
hearts to forgive our friend the conjuror, had he pre- 
sented his patter with any semblance of style. We 
wish we could say as much for his literary ability as 
for his sleight of hand. But unfortunately we cannot. 
He is, no doubt, an accomplished sword-swallower ; 
but for him the sword is mightier than the pen. 


MUSIC NOTES 


THE REVIVAL OF RICHARD STRAUSS.—It was inevitable 
that modern German music should sooner or later find its way 
back into our concert programmes, but for our own part we 
should not have minded had it been somewhat later. It is diffi- 
cult to define the sensation that a re-hearing of Richard Strauss’s 
* Don Juan’ created at Queen’s Hall on Saturday. It was not 
exactly repulsion, nor was it actually a feeling of listening to 
something unpleasant; for, after all, neither the nationality nor 
the individual disposition of a composer has anything to do with 
the effect of his music or the estimate that is put upon it. Either 
we like it quad music, 01 we do not. Yet somehow we could not 
help experiencing an antipathy, a feeling of distaste aroused by 
the very presence of the thing itself as the work of a living Ger- 
man, that we have not feli in the slightest degree whilst listening 
of late to Wagner. Doubtless it will gradually disappear. But 
there it was, and all we can say is that it was not quite so bad 
as having to listen to the German Lieder which a foreign singer 
who is not a born German has recently been at such pains to 
impose upon the public without any justification but his own 
particular caprice. For the rest, the Strauss symphonic poem 
came at the end of a very long programme, and several people 
left the hall before it began. The performance showed that Sir 
Henry Wood had taken extra pains at rehearsal—it brought the 
brilliant scoring into wonderfully clear relief—thereby, perhaps, 
having robbed some of the time needed for the Brahms symphony 
in F, No. 3, which was interpreted in a fashion that made it 
sound the essence of dulness. Miss Myra Hess gave a delight- 
fully neat display of finished mechanism in Mozart’s D minor 
pianoforte concerto and was encored. We could have well dis- 
pensed, however, with Mr. George Dyson’s orchéstral fantasia, 
* Siena,’ which suggests at tiresome length all the noise and 
hurly-burly of a feast-day, the clatter of horses’ hoofs and blowing 
of fanfares, but none of the old-world charm peculiar to this 
glorious little Italian city. 


CONCERTS AND RECITALS.—If the measure of executive 
talent were always on a level with the height of the theme, this 
musical world of ours would be too good to live in; or, to put it 
another way, there would be nothing of particular interest for 
the critic to say. As it is, one hears enormous quantities of good 
music—programmes that undoubtedly do credit to the artistic 
standard of their compilers ; but the exhibition of consistent merit 
in their rendering (speaking from the highest standpoint, of course) 
only occurs now and then. No one heeds an occasional slip or 
a momentary lapse of intonation or memory; such things do not 
materially interfere wich our enjoyment or blind us to the actual 
gifts of a performer. It is the ability to conquer the theme and 
do it justice that really counts. Last week, for example, 
the sweetness of violin tone and the delicate phrasing shown by 
Miss Vivien Hughes were pleasing enough not to escape acknow- 
ledgment. She was even fully justified in playing with the London 
Symphony Orchestra (conducted by Mr. Hamilton Harty); but 
not in attacking the Beethoven concerto or even the Saint-Saéns, 
for the simple reason that both were beyond her certain powers 
when facing an audience. In the same way Miss Katherine 
Doubleday, a young pianist of unquestionable promise, had only 
herself or her advisers to thank because she attempted too much 
at her recital. Perhaps it was nervousness (as in the case of Miss 
Hughes) that prevented her from doing herself justice in the Pre- 
lude, Chorale, and Fugue of César Franck; or perhaps she was 
genuinely overweighted by the work, as she obviously was by 
the ‘ Etudes Symphoniques’ of Schumann. It is in the choice of 
the programme that true discretion lies. No mistake was made 
at either of the recitals which took place at the AZolian Hall on 
Friday. Miss Joan Willis is a violincellist of quite first-rate 
talent, a fine player with a magnificent tone, and capable of tack- 
ling almost anything written for her instrument. Her colleague 
of the day, Mr. Percival Hodgson, is a violinist of perhaps fewer 
attainments, but he has the right qualities for his art, as he 
showed plainly in both the trios (John Ireland and Tchaikovsky) 
which he and Miss Willis played with the assistance of Mr. 
William Murdoch. In the evening it was the turn of Mr. Joseph 
Coleman to display the right to attack big works in public, even 
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though without orchestral assistance. He showed a great im- 
provement since his first appearance at Queen’s Hall, his per- 
tormance of Lalo’s * Symphonie Espagnole ' being in ali respecis 
a mighly praiseworthy etiort. On the following evening the same 
nall was the scene oi an interesting chamber concert given by 
the * Lahda.’ it consisted naturally of Russian music and proved 
enjoyable, though it aimed at nothing novel. A duet sonata for 
pianoforte and violonceiio by Rachmaninoft was extremely well 
played by Miss Ethel Hobday and Mr. Felix Salmond; Miss Lilas 
Mackinuon imparted clarity and grace to some pieces by Scriabin ; 
and Miss Olga Haley was heard to advantage in songs by Medtner 
and other Kussian” composers. 


LONDON SYMPHONY ORCHESTRA.—For once there was 
no novelty in the programme of Monday’s concert (the last of the 
series), everything being tamiliar except in so far as it took on 
a new aspect under the leadership of Mr. Albert Coates. Oue 
could scarcely look tor surprises, however, in such a work as 
Beethoven’s Seventh symphony or even in Wagner’s * Siegtried- 
iuyll,’ and indeed gone ,were forthcoming. The conductor’s baton 
may not invariably be likened to a ‘divining rod ’’ (concerning 
composers’ intentions), but in these particular cases the obvious 
was perhaps the safest course. When we came to Scriabin’s 
‘Prometheus’—and a very fine performance, too—Mr. Coates was 
on still sater ground, because he had worked on the score of the 
‘poeme de teu’ with the lamented Russian master himseil at 
Vetrograd, and knew exactly all that ne wanted. This was more 
tnan some who listened on Monday could do; but never mind, it 
gave them ten minutes’ real excitement. And what more could a 
modern musical person desire? By the way, the assistance of 
wilss Mtyra fess at the pano lent appreciable eflect to the general 
resuil, put tnat of the choir was not quite so valuable, and could 
have been dispensed with. 


LIBRARY TABLE 


ILLE EGO: Virgil and Professor Richmond. By Prof. Philli- 
more. (Humphrey Milford. 1s. 6d. net.) 

This pamphlet deals with a minute point of scholarship, the 
authority and worth of the tour lines prefixed to the Aeneid before 
**Arma Virumque.’’ They are rejected by some editors, but 
appear in the Oxford Text edited by Sir F. A. Hirtzel in 1900. In 
an inaugural address to the Humanity Class at Edinburgh Prof. 
Richmand attacks the lines in question, and speaks of a ** recent 
attempt to drag in the ego of Virgil into the very first words of 
his final work.’’ Prof. Phillimore takes up the challenge thus 
offered, and in twenty pages or so makes many shrewd hits. He 
has both erudition and an effective style of writing. He has in 
one instance, we think, misconceived the meaning of Prof, Rich- 
mond’s address; but certainly he has scored several times. And, 
thank goodness! he has not, like Henry, devoted 118 pages to 
vindicating four verses. He quotes a learned German’s palinode 
concerning the influence of school books and the schoolboy on the 
classics. We are not greatly interested in Dr. Vollmer’s views. 
it needs no German from Munich to tell us this. English pub- 
lishers and professors are to blame for overdoing school books 
and neglecting the human side of the classics. Not that we 
object to a little learned fray like this. It is amusing to scholars, 
and tends to keep up the standard of the classics in these 
islands. 


COUNT PHILIP, by Pierre Benoit. (Hutchinson.) On the 
theme of crime by suggestion M. Benoit tells a good mystery 
story, which has won a prize from the French Academy. A 
certain Count Philip was ‘‘ removed’’ in 1694 and the Grand 
Duke of a minor German principality employs the same methods 
for another removal two centuries later. A French tutor, in love 
with and assisted by the Duke’s wife, discovers the secret amongst 
the State archives and relates the whole story to a friend in the 
trenches one night, which gives his narrative an unusual setting. 
The descriptions are rather stilted, and much of the first hundred 
pages could easily be cut down. 
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FOR AN 
ORIGINAL 
BRITISH 


CINEMA PLAY 


Have you an :dea for a story ? 
Can you think of an original theme? 


‘The ALLIANCE | 


FILM CORPORATION 172 


want Five Themes for Cinema Plays. They offer £100 in cash 
for each of the First Five they select. Their decision is final. 
They do not want Scenarios. 
Simply the PLOT. 
RITE on one side of the paper. Typewrite 
your Theme if possible. Do not use more 
than 500 words. The Company does not 


promise to return unaccepted manuscript. 
nothing to enter. Anyone can compete. 


[ae Theme must be c/ean. A strong human 


drama of British life. Plenty of natural action 
and punch. A\ll manuscripts must be received 


by April 2nd, 1920. 

Address all Manuscripts by Registered Post to:— 
‘Editor,’ Box ‘A,’ The Alliance Film Corporation 
Studios, St. Margaret’s-on-Thames, Middlesex. 
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W. J. LOCKE'S 


NEW NOVEL 


The House of Baltazar 


2nd large edition in the Press. 7s. net. 
‘‘ An entertaining story, very ingeniously contrived. 
. . In John Baltazar there is real and original 
character-drawing. His abrupt changes of front. his 
glowing energy, his eager, impetuous heart, and his 
superb capacity for work make him a truly lovable 
figure."—Daily Telegraph. 
“A story which we read with pleasure . . . Mr. Locke 
2 a storyteller is both happy and lucky.’ *—Morning 
‘ost. 


THE UNSOLVED RIDDLE OF 
SOCIAL JUSTICE 


By Professor STEPHEN LEACOCK, Ph.D, Lit.D. 
Author of ‘‘ Essays and Literary Studies."’ 5s. net. 


ESSENTIALS IN ART 


By Professor OSVALD SIREN, Ph.D. Demy 8vo. 
With numerous illustrations. 12s. 6d, net. 

“Professor Osvald Sirén, of Stockholm, is one of the 
Pi present-day art critics who have attained a world- 
wide reputation, and it may therefore be confidently 
predicted that this new volume will be much read and 
talked of in artistic circles. 


THE LIFE AND WORK OF SIR 
HIRAM S. MAXIM 


By P. F. MOTTELAY, author of “The Biblio- 
graphical History of Electricity and Magnetism.’’ 
etc, With an Introduction by the Right Hon. Lord 
Moulton, K.C.B., F.R.S. With illustrations, 7s. 6d. 
net. 


JOHN LANE, The Bodley Head, Vigo Street, W.1 
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MOTOR NOTES 


Our recent article on the extension of motor cycling 
among former car owners has revealed the fact that 
quite a large proportion of our readers are actively 
interested in this type of machine. As one corres- 
pondent appropriately remarks, ‘‘ the advantages of 
a motor cycle for a week-end jaunt or occasional runs 
need no recommendation to those who no longer own 
acar.’’ It is not to be assumed, of course, that every- 
one who has consistently used a car in their business or 
profession will find equal satisfaction’ with a motor- 
cycle. The man who has given up his car will, how- 
ever, find a good motorcycle an excellent compromise, 
at any rate, under favourable running conditions. Gen- 
erally speaking, a sidecar outfit of the more powerful 
type will suit the ex-car owner best. On this he will 
find the system of control very similar to that to which 
he is accustomed, and he is not likely to be troubled 
by the minor defects and discomforts which the lighter 
types of motorcycle often develop. Most motor 
cycles need more attention mechanically than the aver- 
age car, largely because their vital parts are far more 
exposed. When one considers how unprotected are 
the valves, carburetter, magneto, and other essentials 
on the typical motorcycle, it is surprising that so high 
a degree of reliability is usually obtained. One of the 
most objectionable features of the motorcycle to some 
ex-car owners is the care they are required to exer- 
cise in regard to such details as the lighting set. One 
is practically confined to either acetylene or electric 
lighting with a motor cycle, and both of these systems 
generally give more trouble on this type of machine 
than they do in the car practice; vibration and lack of 
space being mainly the reasons. The dissolved 
acetylene cylinder and the small dynamo are now doing 
much to banish troubles with gas and electric lighting 
sets on motor cycles, but they are not yet widely used. 


There is no doubt that the recruit to motorcycling 
particularly benefits by joining an institution which 
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will offer him practical assistance when required and 
generally safeguard his interests. Such a body is the 
Auto-Cycle Union. For many years now the A.C.U. 
has been serving motorcyclists in varied directions, 
and its membership at the present time is, we believe, 
larger than at any previous period. The Royal Auto- 
mobile Club being the parent body of the A.C.U., 


‘ members derive many of the R.A.C. associate-mem- 


bership benefits which are already generally known to 
our car owning readers. They have, for instance, 
use of the ‘‘ Get-you-Home ’”’ scheme, an organisa- 
tion which provides practical assistance in the event 
of an accident or breakdown on the road. The 
R.A.C. uniformed road guides, found throughout the 
country, are also at the service of A.C.U. members, 
and for those who care to use it there is an excellent 
reading-room at the R.A.C. headquarters in Pall Mall. 
Other benefits are found in the direction of free legal 
advice and defence, free assistance in preparing tours, 
and free expert advice on any technical matter con- 
nected with motorcycling. A very comprehensive in- 
surance policy, providing against every motoring con- 
tingency, is also issued exclusively to A.C.U. members. 


But one of the most practical schemes the Union has 
originated, we think, is its system of local Consuls. 
These are motorists of special technical qualification 
and experience who have undertaken to give personal 


-assistance to A.C.U. members within their respective 


districts. They will advise one on the purchase or 
sale of a machine, or, if troubles are experienced in its 
running, will give individual attention in elucidating 
these. No doubt many motorcyclists appreciate hav- 
ing a qualified representative of the A.C.U. available 
in their own locality, and we have little doubt that the 
Consul service, re-organised as it is now, will add con- 
siderably to the membership and popularity of the 
Union this year. The A.C.U. is, of course, the gov- 
erning body of motorcycle and cyclecar sport in Eng- 
land and Wales. 


SUNBEAM 


DESIGN — Its 


reason 


SUNBEAM- 
COATALEN 


Aircraft Engines 
are second to none 


Manchester Showrooms: 
106, DEANSGATE. 


N external appearance, an 
copy of the Sunbeam; 
portions of that car with those of a Sunbeam and you 
will see wherein the difference lies. There is a reason for 
every detail of Sunbeam design just as in its turn that design 
itself is the reason why Sunbeam Cars are supreme. 


THE SUNBEAM MOTOR CAR Co., Ltd., WOLVERHAMPTON 


London and District Agents for Cars 


car can be almost an exact 
ut compare the mechanical 


Southern Service and Repair Depot: Edgware Road, 
Cricklewood, London, N.W.2. (Phone Willesden 3070.) 


J. Keele. Ltd.. 72 New Bond Street, W.1. 


| 
| 
: 


The Saturday Review 257 


CARE AND QUALITY IS THE MOTTO OF 


MARTIN 


ENGLISH 


POTTED MEATS. very finest quality 


ROLLED OX TONGUES from an old family. recipe 
CAMP PIE STEAK & KIDNEY PUDDINGS, BRAWN, 
CURRIED PRAWNS, SOUPS ETC, 


Obtainable at Harrods; Rbt. Jacksons, Piccadilly; Jury 
& Barrett, Sloane Street; Selfridges, Oxford Street, and 
other leading Stores in London and Provinces. 


St. MARTIN PRESERVING Coy. Milton St., Wandsworth Rd,$.W.8 


You have probably insured your business 


and home to protect yourself against fire. 


Have you insured your life to protect 


HEAD 


your family against your early death P 


Tobacco 
INSURE YOUR LIFE 
Arich, full-flavoured and HOME with the 
infinitely 
pleasing to the senses PRUDENTIAL ASSURANCE CO., LTD. 


of smell and taste 
alike. 


Made by the same 


process as 


THREE NUNS J.Giltis BrowneS 


SAFEGUARDS HEALTH 


“THREE NUNS” CIGARETTES a. 
OWN FOR true palliative in NEURALGIA. 
6d 1). 2/5 4/8 COUGHS, TooTHActE, 
HAND 8d 1/4 3/4 6/8 COLDS, DIARRHEA, COLIC, 


ASTHMA, BRONCHITIS. and other bowel complaints. 
Always ask for a 
“DR. COLLIS BROWNE.” 


Of all Chemists, 1/3, 3/- THERE IS NO SUBSTITUTE 


ste ee i = & Son, Branch of the Imperial Tobacco 
ny (of Great Be itain and Ireland), Limited, 
36 St. Andrew S.juare, Glasgow 


x 
Ry, 
LY. 
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Chief Office :—HOLBORN 


rudential Assurance Company, Ltd. 


BARS, LONDON, E.C.1. 


Summary of the Report presented at the Seventy-First Annual Meeting, held on March 4th, 1920. 


ORDINARY BRANCH.—The number of policies issued during the year was 
138, 037, assuring the sum of £22,319, 642, and producing a new annual pre- 
mium income of £1,639,762. The premiums received were £7,627,547, being 
an increase of £856,708 over the year 1918, 


The claims of the year amounted to £5,267,396, of which £175,882 was 
in respect of War Claims. The number of deaths was 12,829. The number of 
endowment assurances matured was 33,367, the annual premium income of 
which was £174,225. 

The number of policies, including annuities, in force at the end of the year 
was 1,043,309. 

INDUSTRIAL BRANCH.—The premiums received during the year were 
$11,155,874, being an increase of £1,419,471. 

The claims of the year amounted to 3,997,138, of which £321,178 was 


in respect of 19,562 War Claims. The total number of claims and surrende rs, 
including 36 260 endowment assurances matured, was 


The number of free policies granted during the year to those policyholde rs 
of five years’ standing and upwards who desired to discontinue their payments 
was 72,293, the number in force a 2,036,395. The number of free policies 
which became claims was 50,209. 


The total number of policies in force in this Branch at the end of the 
year was 23,097,157: their average duration exceeds fourteen years. 


The War Claims of the year, in both Branches, number 21,661, and amount 
to £497,060. The total paid up to the present on this account since the out- 
break of War exceeds £5,300,000, in respect of 249,000 claims. 


GENERAL BRANCH.—In March, 1919, the Company commenced to trans- 
act Fire, Accident and other Classes of Insurance business. The premiums 
received during the year, after deducting reinsuranees, amounted to 
In addition, Sinking Fund policies have been issued insuring a capital sum 
of £305,825, and producing an annual income of £7,470. 


Policies have been issued covering loss from Fire, Accident, Employers’ 
Liability, Burglary, Plate Glass, Motor, Third Party, Lift and other risks. 
The public are evincing special interest at the present time in the ‘“‘ Hearth 
and Home policy and the Combined Fire and Burglary policy. 


The assets of the ae in all branches, is shown in the balance sheet, 
after writing down book values by 2,543,000, are £117,739.336, which after 
deduction of the balance of £3,500,000 owing in respect ‘of the advance from 
our Bankers for purchase of War Loan shows an increase of £5,112,474 
over 1918. 


In the Ordinary Branch the surplus shown is £1,803,709, including the 
sum of £149,670. brought forward from last year and £500,000 transferred 
from the Contingency Fund. Out of this surplus the Directors have added 
£593,000 to the Investments Reserve Fund, which after writing down book 
values by £1,443,000, stands as at 31st December, 1919, at £1,800,000, and 
£152,003 has been carried forward. 


The Directors are pleased to be able to announce that a bonus of £1] 8s. 
per cent. on the original sums assured will be allocated to participating 
policies in the Ordinary Branch which were in force on the 31st December, 
1919. 


During the War, owing to the pressure on the Staff and the need for 
conserving paper supplies, no bonus certificates could be distributed. This 
year a certificate will be sent to every participating policyholder showing 
the Bonus now declared and the total bonuses added to their policies and 
calling attention to the fact that bonuses of £] per cent. were distributed 
in respect of each of ‘the years 1915, 1916 and 1917, and a bonus of £1 6s. 
per cent. in respect of 1918. 

In the Industrial Branch the surplus shown is £867,489, including the sum 
of £70,885 brought forward from last year. Out of this surplus the Directors 
have added £400,000 to the Investments Reserve Fund, whieh, after writing 
down book values by £1,100,000 stands as at 31st December, 1919, a1 
£1,100,000, £100,000 has been carried to the Common Contingency Fund, 
and £72,394 has been carried forward. 

The provisions of the Courts (Emergency Powers) Act are 
and the reserve of £100,000 is retained to mect losses from 
which the Company is still exposed. 

The total surplus of the two branches, as shown by the valuation, is 
£2,671,198. Of this amount £593, has been added to the Investments 
Reserve Fund of the Ordinary Branch, £400,000 has been added to the Invest- 
ments Reserve Fund of the Industrial Branch, and £100,000 to the Common 
Contingency Fund; £953,801 will be allocated to participating policies in the 
Ordinary Branch and £400,000 to the holders of fully paid shares in accord- 
ance with the Articles of Association of the Company, leaving £224,397 to be 
carried forward, namely, £152,003 in the Ordinary Branch and £72,394 in 
the Industria! Branch. 

In the General Branch, the new classes of business have not been in 
operation for a full year, the existing contracts having on the average about 
eight months to-run. The profit earning capacity of the business therefore 
has not yet been ascertainable, and it has been considered advisable to retain 
55 per cent. of the premiums paid for the unexpired risks, and the whole of 
the balance of the fund as an additional reserve. 

The aftermath of the Great War still affects the Company adversely, and 
during the year a sum of £497,060 was paid in War Claims. In addition, 
there has been further heavy depreciation in the values of securities, and the 
Company has had to carry no less than £993,000 to the Investments Reserve 
Fund, and £1,000,000 to the Common Contingency Fund. There is thus a 
total of £5,543,000 available to meet depreciation or for any other purpose. 
Of this amount £2,543,000 has been applied to writing down the values of 
securities, £100,000 has been added to the Common Contingency Fund, and 
the Balance of £2,900,000 remains as Investments Reserve Funds. The 
Securities which have been written down are those which seem to offer little 
prospect of recovery to prices equivalent to our book values. 


The four Prudential Approved Societies have during the year paid to their 
members benefits amounting to approximately £1,687,000, making a total of 
over $10,224,000 paid since National Insurance was introduced. The number 
of persons admitted to membership of the Societies during the year was 
298,442, of whom 127,344 were men and 171,098 women. 

During the year no fewer than 6,007 members of the Staff have resumed 
duty on demobilization after Active Naval and Military Service. The Directors 
once again express their high appreciation of the National Service rendered 
by the Staff while with the Colours and cordially welcome them on their 
return. 

To those members of the Staff, men and women, who have carried on the 


business of the Company under very difficult conditions, the Directors again 
tender their hearty thanks. 


still in force 
this cause to 


Combined Balance Sheet of the Prudential Assurance Co., Ltd., being the Summary of all Branches on the 31st. Dec., 1919. 


LIABILITIES. & s. d. 
Shareholders’ capital. 
Nominal capital :— 
1,000,000 shares of £1 each ... 


1,000,000 
1,000,000 “‘B" shares of £1 each ... 


1,000,000 


£2,000,000 

Issued capital :— 
1,000,000 shares of £1 each, fully paid £1,000,000 
1,000,000 shares of £1 2s. 


paid 100,000 


1,100, 
Life assurance fund Ordinary Branch 55,278, 
Life assurance fund Industrial Branch ... 53,624, { 
{nsurance fund General Branch 95, 


Investments reserve funds 

Common contingency fund ... ae 

Courts (Emergency Powers) Act reserve ... o 
Advance by Bankers secured on £5,250,000 5 per cent. 


ocoonnwo 
ocoooune 


000 
017 
403 
758 
2,900,000 
000 
000 
000 


War Loan 1929-1947 and S72g0000 4 per cent. 

Victory Bonds ... ooo 3,500, 060 
Claims intimated and in course of ‘payment oe 403,930 12 0 
Annuities due and unpaid . 56,093 6 7 
Reserve for income tax—General Branch . io aa 1,158 18 10 
Amount due for reinsurances ... 6,576 13 5 
Balance standing to credit of profit “and loss account.. 624,397 0 0 

9 
ASSETS, 

Mortgages on property within the United Kingdom ... 8,089,056 3 7 
Mortgages on property out of the United Kingdom ... 166,446 9 3 
Loans on parochial and other public rates Ha Wee 10,742,199 13 11 
Loans on Life interests ,028,987 0 I! 
Loans on Reversions ... “<a 44,236 5 
Loans on stocks and shares ... as “ 293,850 14 II 

Loans on Company’s licies within their surren ler 
£22,556,002 15 5 


ASSETS—continued. d. 


Carried forward... $22,556,002 15 5 
forward... Nil 
Loans on Personal security 


Loans to Educational institutions secured on income ... 34,208 17 3 
Investments :— 
Deposit with the High Court (£17,122 14s. od. 5 
per cent. War Loan, 1929-1947, and gana 5 ase 
cent. National War Bonds, 1928) 5 4 1 
British Government securities 688,263 0 4 
Bank of England stock .. 272,412 0 4 
Municipal and county securities, United Kingdom ... 1,840,353 18 10 
Indian and Colonial Government securities ... co 4,838,817 18 10 
Colonial provincial securities ove 1,120,531 15 
Indian and Colonial municipal securities... ose 3,291,175 3 8 
Foreign Government securities 5,784,194 11 6 
Foreign provincial securities , 271,201 3 8 
Foreign municipal securities oa 2,459,774 Il 2 
Railway and other debentures and debenture stocks 
and gold and sterling bonds—Home and Foreiga 
Railway and other preference and — stocks 11,474,245 6 7 
and shares 
Railway and other ordinary ‘stocks and shares res 
Rent charges eve 20,105 17 1 
Freehold ground rents and Scotch feu duties ... 4.762.404 | 9 
Leasehold ground rents 87 1 3 
House property 4,709,923 9 7 
Life interests "4.626 14 6 
Reversions a 966,214 6 3 
Agents’ balances ... * 12616 3 0 
Outstanding premiums ... 931,911 tf O 
Outstanding interest and rents 257,533 9 | 
Interest, dividends and rents accrued but ‘not payable... 79,1 = 
Bills receivable Nil 
Cash—On deposit 20,000 
In hand and on current "accounts Ke 836,842 6 | 


117,739,335 6 


than sufficient to meet any depreciation of the permanent securities. 


The values of Stock Exchange Securities are determined, under the Articles of Association of the Company, by the Directors. 
made for accrued interest, and the book value of these securities as set forth in the Balance Sheet stands considerably below cost price. 
gation as to the actual saleable value on 31st December, 1919, compared with the book value, shows that the Investments reserve funds are much more 
Terminable securities have been valued on a basis which, with Sinking Funds already 
established, provides for the equalisation of the book values and the redemption values at the date of maturity. 


Due allowance has been 
A careful investi- 
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We certify that in our belief the Assets set forth in the Balance Sheet(having regard to the standards indicated) are in the aggregate fully of the 
value stated therein less the Investments reserve funds taken into account, and make ample provision for all the liabilities of the Company. No part 
of any fund has been applied directly or indirectly for any purpose other than the class of business to which it is applicable. 


A. C. THOMPSON, General Manager. og ee 


. E. MAY, ‘Secretary. 


THOMAS C, DEWEY, Chairman. 
IRVINE BOSWELL. 
W. J. LANCASTER, } Directors. 


We report that, with the assistance of the, Chartered Accountants as stated below, we have examined the foregoing accounts and have obtained all the 
information and explanations that we have required, and in our opinion such accounts are correct and the foregoing Balance Sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the Company's affairs according to the best of our information and the explanations given 
to us and as shown by the books of the Company... No part of any fund has been applied directly or indirectly for any purpose other than the class 


ef business to which it is applicable, 


PHILIP SECRETAN, 


W. H. NICHOLLS, Auditors. 


We have examined the Cash transactions (receipts and payments) affecting the accounts of the Assets and Investments for the year ended December 
3ist, 1919, and we find the same in good order and properly vouched. We have also examined the Deeds and Securities, Certificates, &c., representing 
the Assets and investments set out in the above account, and we certify that they were in possession and safe custody as on December 31st, 1919. 


17th February, 1920. 


PRUDENTIAL ASSURANCE 
COMPANY, LIMITED. 


ANNUAL GENERAL’ MEETING. 


SPEECH OF SIR THOMAS C. DEWEY, BT., CHAIRMAN. 


Tue AnNuAL GENERAL MeetinG of the Prudential Assurance 
Company, Limited, wes held on Thursday, March 4th, 1920, at 
the Chief Office, Holborn ‘Bars, London, Sir Thomas C. Dewey, 
Bart., the Chairman of the Company, presiding. 


The Secretary, Sir George May, K.B.E., having read the notice 
convening the meeting and the auditors’ report, 


The Chairman said :—Ladies and Gentlemen, in presenting the 
accounts for the 71st year of the Company’s corporate life I am 
sure that no one can fail to be struck by the amazing vitality 
shown in each page of the report. We have now passed the 
allotted span of three score years and ten, and have transacted a 
volume of business that makes our past records—splendid as they 
were—seem puny by comparison. The year has seen the com- 
mencement of the period of reconstruction, and it is now quite 
clear that we have to look forward to many years of high prices, 
high wages and high rates of interest, and we have not yet 
accustomed ourselves to thinking in the new range of values. 
One effect of the new range of values must, I think, be an 
increase in the average premium per policy which, in due course, 
cannot fail to have a material effect in reducing the ratio of ex- 
pense. Ten years ago the average premium per week of the new 
Industrial Branch policies issued was 2.45d., five years ago it 
was 2.88d., and last year it was 7.02d., that is to say, the average 
premium per week in 1919 was nearly three times as large as it 
was ten years ago, so that the upward tendency is already 
marked. This is largely due to the great increase in our monthly 
business, under which the premium income has increased from 
2 per cent. of the total in 1909 to 11 per cent. in 1914 and to 
35 per cent. at the end of last year. 


Tota, INCOME OF THE COMPANY. 


"You will see from the accounts that the total income of the 
Company was £24,560,020, which is greater than the pre-war 
revenue of more than half the European Governments. Of this 
amount, interest accounted for £5,084,584, which is about equal 
to the pre-war revenue of Bulgaria, and the premiums received 
totalled £18,876,389, which is greater than the pre-war revenue 
of Switzerland, Greece and Norway combined. 


INDUSTRIAL BRANCH BUSINESS. 


In the Industrial Branch the premiums received amounted to 
£11,155,874, an increase of £1,419,471 over 1918. The annual 
premiums receivable on policies in force at the end of the year 
were £12,515,332, an increase of £1,799,766 over the previous 
year which you may remember was £)1,104,462 in excess of that 
for 1917. The average duration of our 23,097,157 policies in 
force exceeds 14 years and the average age of lives assured is 
35 years. 


DELOITTE, PLENDER, GRIFFITHS & Co., Chart 


— 


OrpinaRY BRANCH BUSINESS. 


In the Ordinary Branch the results are equally progressive. 
The number of policies issued during the year was 138,037, the 
sum assured under these policies was £ 22,319,642 and the new 
premium income was 41,639,762. In our record year before the 
war we issued 86,080 policies, assuring £8,156,865 with a pre- 
mium income of £466,357. The lessons I draw from these 
figures, ladies and gentlemen, are that the Prudential possesses 
the full confidence of all sections of the people of this country, 
that we are supplying a definite want, and that assurance is to 
play a much larger part in the future than it has in the past. 


The total claims and surrenders for the year, in all branches, 
amounted to no less than £9,654,313, and although I am pleased 
to say this is nearly a million less than the previous year, it 
nevertheless, is an enormous amount and represents about £30,000 
per working day. The reduction in the amount of claims would 
have been considerably greater but for the epidemic of influenza 
in the early part of the year and the fact that, although hostili- 
ties had ceased, we had to pay in 1919, £497,060 in respect of 
deaths due to the war. 


In the Ordinary Branch the total amount of claims for the 
year was £5,425,526, of which £ 1,625,266 was on account of 
deaths, £3,642,129 was paid on maturity of Endowment Assur- 
ances, and £158,131 was allowed by way of surrender values. 
In this Branch the improvement in mortality has not been so 
marked as in the Industrial Branch, for although the war claims 
have decreased by £229,196, the reduction in the total amount 
paid in death claims was only £176,777. This was due to the 
fact that the influenza epidemic in the spring had a proportion- 


ately greater effect in the Ordinary Branch than in the Industrial 
Branch. 


The total claims paid in the Industrial Branch for the year 
amounted to £ 4,184,935; of this sum £3,650,307 was in respect 
of death claims, £340,831 on accocnt of matured endowments, 
and £187,797 surrenders. These amounts include £304,735 paid 
under free policies which have been granted under our old age 
concession or in cases where the payment of premium was dis- 
continued. Included in the death claims just mentioned is the 
sum of £321,178 paid in respect to policyholders who died as a 
direct result of war service. 


Although hostilities ceased more than a year ago the effect of 
the war, I am afraid, will probably continue to be felt for some 
time to come. Any deterioration that may have taken place in 
the general vitality of the nation as a consequence of the war will 
tend to spread itself over the future lifetime of the population. 
Last year, however, we had ‘to pay claims actually due to the 
fighting, and these claims were almost as numerous as in 1915. 
The influenza epidemic undoubtedly had a large share in produc- 
ing the. abnormally heavy mortality between aged 20 and 40. 

There is one more satisfactory feature in our mortality to 
which I must draw your attention before I leave this part of the 
subject: the mortality among infants of under two years of age 


- shows a very marked decrease as compared with the previous 


year. I regard this as a hopeful sign that we are returning to 
more normal conditions. 


Report. 


Turning to the Valuation Report, the profits of the Industrial 
Branch are higher, although they are still considerably below the 
pre-war standard. They are not yet sufficient to enable us to 
resume our profit-sharing scheme, and the holders of fully-paid 
shares have, for the fifth year, to forgo £100,000 of their fixed 
dividend. In these changing times it is difficult to prophesy but 
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there is every indication that we shall steadily progress to our 
pre-war level of profits. This, of course, is subject to our being 
free from epidemic and to the financial situation being 
not more unfavourable than at the present time. The Courts 
(Emergency Powers) Act is still with us, and by the operation 
of the new Defence of the Realm Act has been extended so that 
it will remain in operation for twelve months after the end of 
the war, and will therefore still bé in force on the 31st December 
next. The reason for this extension is not difficult to see. 1 
have, ever since the Act was introduced, pointed out the danger 
of persuading people by Act of Parliament to fall into debt. Now 
that the time has come for its termination the Government is 
faced with the fact that tens of thousands of policyholders have, 
under the shelter of the Act, allowed their premiums to remain 
unpaid for three, four and five years, and, owing to the practical 
impossibility of finding these arrears in one lump sum, are in 
danger of losing the benefit of their policies, if the terms of this 
mischievous Act be adhered to by the Company. Further, I have 
frequently pointed out that these terms would still inflict heavy 
loss on the Company, but we are, in the interests of these policy- 
holders, willing to shoulder this loss and go even further by 
offering to waive the arrears and issue new policies on generous 
terms to those who have taken advantage of the Act. On the 
3ist December last the outstanding arrears on policies on which 
premiums had been suspended under the Act amounted to upwards 
of £620,000, most of which would have been paid at the due date 
without distress to the policyholder had not Parliament in 1914 
entirely misread the future. We are retaining the Courts (Emer- 
gency Powers) Act Reserve of £100,000 to meet the liabilities and 
contingencies that may arise under the Act before it is repealed. 


Orpinary Brancu Bonus. 


In the Ordinary Branch I am pleased to be able to say that 
we are able to increase the bonus from 26s. to 28s., and at the 
same time carry £593,000 to the Investments Reserve Fund. 


Victory Bonps. 


As you are aware, the Government in July last issued Victory 
Bonds which contained some features that are novel so far as 
British Government Securities are concerned. The bonds were 
issued at 85 per cent. with provision for redemption at par, over 
a period of about 56 years, by means of a cumulative sinking 
fund commencing at one-half per cent. The first annual drawing 
takes place in July next, and bonds drawn then will be repaid 
on Ist September, 192l. It is thus possible that holders of the 
bonds may realise a profit of £15 per £100 bond within the year. 


In addition the bonds will be accepted at their nominal value 
of £100 in payment of death duties, provided they have formed 
part of the deceased’s estate for at least six months before death. 
This is a valuable concession since by means of it the very heavy 
death duties now imposed on all large estates may be reduced 
by 15 per cent. 


It was at once apparent to us, however, that valuable as were 
these features, they would be very much more so if combined 
with the advantages of life assurance. Accordingly the Company 
at once issued their ‘‘ Victory Bond Policy ’’ which gives to the 
policyholder the full advantage of the benefit of drawing so that 
after paying the annual premium of say £5, £7 or £10, he may 
receive £100 within the year, without further payment of pre- 
mium being required. 


The only point which rendered the policy less attractive than a 
direct subscription was the fact that technically the Bonds would 
not form part of the assured’s estate for at least six months 
before death, but after representations made by us, the Treasury 


agreed that they should be available for death duties in the same - 


way as if they had been in the possession of the deceased for six 
months, provided they formed part of an original subscription of 
a Life Assurance Company. 


Provipinc FoR Deatu Duties. 


I am sure, therefore, it will be perfectly clear to everyone that 
the ideal method of providing for death duties is to take out a 
Prudential Victory Bond Policy, especially when it is remembered 
that, in effect, not only is a rebate obtained from the amount 
payable in duties at death, but also a rebate of tax on income 
during life. 


We have issued policies assuring £3,000,000 Victory Bonds 
under this scheme which has thus, as might have been expected, 
proved very popular and successful. As our total holding is 
£7,500,000 of these Bonds we are, therefore, still able to issue 
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policies to the amount of four and a half millions. It was 
necessary for the Bank of England to supply us with a large 
number of Bonds of different denominations in order to supply 
the varying requirements of our clients. The actual number 
we have received is over 66,000, and the consequent coupon 
cutting will be no-light task. 


SaTISFACTORY PROGRESS IN GENERAL BRANCH. 

The progress made in the General Branch I regard as eminently 
satisfactory. Last year I said that our new venture in Fire and 
Accident business must be regarded as an offspring which would 
require careful consideration during its youth. Our offspring is 
still only a few months old and shows every sign of healthy de- 
velopment. The Fire risks which we have accepted have been 
selected with the greatest care. Our rate of claim has been low, 
and in view of the high class of the business accepted may he 
expected generally to continue so, but at the same time, I feel 
sure you will alb agree with me that our wisest course is to hus- 
band our resources and hold reserves sufficient to provide against 
the possible fluctuations in the claim ratio which is inevitable in 
business of this kind, and more particularly whilst the premium 
income in the early days is necessarily small. A large proportion 
of our personal accident business was in connection with Ordinary 
and Industrial Branch policies with the right of renewal, which 
right, as you know, does not usually attach to Accident policies ; 
one resuli of this special advantage which we are offering in 
accident insurance is that it ‘s necessary to hold a larger pro- 
portion of reserve. 


SHARES. 


Our ‘‘B”’ Shares mus , I think, be regarded as an investment 
which cannot be expec..d to bear immediate dividends, but which, 
if the business continu s to develop satisfactorily, as I feel confi- 
dent it will, shoul. i:. the future fully justify the faith of those 
who have for masy years regarded everything Prudential as safe, 
sound and profitavle. 


I now propose to refer to the Invested Funds of the Company, 
which, after making allowance for the loan we have obtained 
from our Bankers, stand in the Balance Sheet of the Company 
at a figure of over £ 114,000,000. These funds are available to 
meet liabilities of the Company under its various contracts, 
and are, in fact, necessary in order to ensure the fulfilment of 
such contracts. They orm unquestionably an unsurpassed record 
of growth and progress, but by reason of their magnitude alone 
they involve responsibilities which are particularly marked in 
the times we have passed and are passing through. I refer in 
this connection to the depreciation which has taken place in 
the values of practically all investment securities. The promise 
of last year, evidenced by temporary appreciation in investment 
values, has not been fulfilled, and we have again witnessed heavy 
falls in the market prices of securities. 


The country is graduaily and painfully adjusting itself to the 
altered conditions induced by the war; the standard of values has 
changed on all sides and money expressed in terms of commodities 
has fallen heavily in value. 


Investors are demanding higher rates of interest on their new 
investments with the natural corollary of further ‘falls in the 
prices of existing securities. The result has been that the Com- 
pany has again to devote a large proportion of the year’s surplus 
to meet depreciation, £593,000 having been carried to the In- 
vestments Reserve Fund in the Ordinary Branch and £400,000 
to the Investments Reserve Fund in the Industrial Branch. In 
addition we have carried £100,000 to the Common Contingency 
Fund, which is not only available to meet depreciation, but has 
the further advantage that it may be used for other purposes if 
required. 


CO-OPERATION OF ALL CLASSES. 


Last year I thanked all classes interested in the Company for 
the loyal co-operation and the uncomplaining manner in which 
they had borne the sacrifices entailed by the war. This year I 
again ask for their co-operation and support, and I am sure I 
shall not ask in vain. We are still passing through a period of 
reconstruction which is profoundly affecting financial values all 
over the world. Thai our Company will emerge successfully I 
have not the least doubt, but the Directors would be false to the 
trust reposed in them by the shareholders and policyholders, and 
would be unworthy of their own traditions if they did not take 
every step in their power to preserve the undoubted reputation of 
the Prudential for security. 
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Book VALUES OF SECURITIES WRITTEN Down. 


For reasons whick | have’ explained to you on previous occa- 
sions, it has not been considered advisable during the past few 
years to use our Investments Reserve Funds to write down the 
value of securities. This year, however, it was felt that the 
time had arrived when certain writings down should be under- 
taken, and ‘we have accordingly applied out of our Investments 
Reserve Funds £1,443,000 in the Ordinary Branch and 
£1,100,000 in the Industrial Branch towards reducing the Book 
values of securities. These amounts have been applied in the main 
part towards writing down the values of those securities where 
it was thought there was but little chance of recovery in prices for 
many years. 


You will remember that in the Balance Sheet of the Indus- 
trial Branch for 1918, we showed an item of £ 4,237,500 which 
represented the outstanding balance of the loan we obtained from 
our Bankers in order to subscribe for £25,000,000 of 5 per cent. 
War Loan. 


Our large subscription for Victory Bonds necessitated obtain- 
ing a further loan from our Bankers, and in July last the sum of 
£5,000,000 was advanced to us. This loan was obtained in the 
Ordinary Branch of the Company, as Victory Bond Policies have 
been issued only by that Branch. 


ReEDucTION oF Loan. 


During the year we have reduced the loan in the Industrial 
Branch from £:4,237,500 to £250,000 and the loan in the Ordi- 
nary Branch from £,5,000,000 to £3,250,000, having thus repaid 
during the year the total sum of nearly £5,750,000. 


British Government securities now represent 38 per cent. of the 
total assets. This is the highest proportion ever recorded by us, 
and may be usefully compared with the 20 per cent. suggested by 
the late Chancellor of the Exchequer as a suitable figure. 


GOVERNMENT ENngutry. 


In May last a Departmental Committee was appointed by the 
Government to enquire into the business carried on by Industrial 
Assurance Companies and Collecting Societies - and 
to report whether any amendment of the law is desirable. 


Evidence was given before this Committee by the Principal 
Officers and Solicitor of the Prudential as well as by those repre- 
senting other Industrial Companies and Societies, and by a num- 
ber “of other witnesses. 


We, of the Prudential, will welcome any _ well-considered 
attempt to improve the system under which the business is con- 
ducted, and we have no hesitation in appealing to our past record 
as evidence of good faith in this connection. 


We have always felt that we have occupied the status of 
pioneers in this class of business and we have not been unmindful 
of the responsibility which that status involves. 


The haphazard system of ‘provision for funeral benefits through 
the agency of burial clubs has, under our administration, given 
place in a comparatively short term of years to a well-ordered 
and established plan under which the benefits assured by the 
contracts are absolutely and undeniably secure. 


The Industrial Branch of the Prudential. provides for its policy- 
holders the same security and most of the advantages which are 
to be obtained from a first-class Ordinary Life Office by a man 
able to take out a policy for thousands of pounds. 


Criticism has always, and quite reasonably so, been directed to 
what ,has been, in the past, the unavoidably high ratio of expense 
associated with the business, owing to the weekly collection of 
premiums at the homes of the assured. 


System. 


This admitted defect has now been overcome by the adoption 
of the Block system under which one agent will collect all the 
premiums payable within a given area. 


More than 70 per cent. of our Industrial premium income is 
now collected under the Block system, and the economy thus 
rendered possible is only retarded by our proper consideration for 
our agency staff. 


REINSTATEMENT OF RETURNED EMPLOYEES. 


Whilst thousands of our agents were on active service during 
the War, those left behind rendered extremely valuable service 
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to the Company, and with regard to those who joined His 
Majesty’s Forces we undertook to reinstate them in positions not 
less advantageous than those they had previously occupied with us. 


Proper consideration for both of these classes of men requires 
that, subject to faithful service on their part, we should retain 
them in our employment should they desire so to remain, not- 
withstanding the fact that we have many hundreds of men in 
excess of the present needs of our work. 


This latter condition is, however, only temporary, and is in 
process of adjustment by the operation of two factors, on the one 
hand by the reduction of the agency staff owing to retirements 
and promotions, and, on the other hand, by the continued growth 
of the business. 


Future Prospects. 


At our present rate of progress we should be in a position to 
secure most of the economical advantage of our Block system 
in a few years’ time, and we are looking for a reduction of not 
less than 10 per cent. in the ratio of expenditure. 


You will share my regret that owing mainly to the deprecia- 
tion in investments our profit-sharing scheme which had to be 
suspended owing to the payment of War Claims must again 
remain inoperative : having regard to the magnitude of the income 
of the Company your dividend is not a large one, and you will 
remember that, out of any additional profit that may be made 
in the Industrial Branch over and above the fixed dividend five- 
sixths go to the policyholders and the outdoor staff. 


Every year brings nearer the time when your fixed dividend will 
be provided, in the main, by the Ordinary Branch and when the 
contribution made by the Industrial Branch will not exceed the 
one-sixth which the profit-charmg scheme allows you out of 
surplus profit. 


Minimum Wace. 


In addition to the in‘erest aroused by the Departmental Enquiry, 
public attention has been directed to Industrial Assurance business 
by agents, not associated with this Company, on whose behalf 
demands were made which included recognition of the principle 
of a minimum wage. 


PRUDENTIAL STAFF FEDERATION, 


We have always believed in the wisdom of keeping closely in 
touch with our men, and a year ago a consultative committee was 
established in which members of the Management and Officers of 
the Staff take part with representatives of the Prudential Staff 
Federation, a trade organisation to which a number of our men 
belong as members. 


This committee has held meetings at regular periods during the 
past year, and a few weeks ago they made an unanimous recom- 
mendation to the Company in favour of those of our Agency staff 
who, capable of being employed as full-time men, have, owing to 
one reason or another, been earning, on commission terms, less 
than three pounds per week. 


Recognition was given to the difficulty to which I referred when 
addressing you last year, of maintaining ‘“‘ a standard rate of 
wage for men who for half a week are working, or 
perhaps not working, on commission terms.’’ 


Our block system helps us to bridge this difficulty, and 
although the cost to the Company is considerable, it will remove 
what has hitherto been regarded in some quarters as a hardship, 
and the advice of our General Manager that the recommendation 
of the Consultative Committee should be adopted was cordially 
agreed to by the Board. 


In these days we hear on all vides the cry for reconstruction, the 
cry for new methods, in fact for a new world. The growth of 
the past is judged to have been unduly slow, and there is a de- 
mand to accomplish at one stroke all that we have desired and 
painfully struggled to achieve. 


The Prudential was the Pioneer of Industrial Assurance. We 
have seen it advance and, in face of what many thought insuper- 
able difficulties, we have persevered until, as we believe, many 
of the most desirable results are in sight. 


Anxious as we are for still more rapid progress, we believe that 
the best results will be achieved by still persevering on those 
lines which have already attained so much, and in which,guided 
by our unrivalled experience, we have complete confidence. 
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MISCELLANEOUS ADVERTISEMENTS. 


BOOKS. 


BOOKS RARE AND OUT OF PRINT.—Drawings by Old 
Masters at Chatsworth, pub. £21, price £10 10s. ; Victor Hugo’s 
Works Edition de Luxe, 20 vols in 10 vols., half morocco, £6 6s. ; 
Riccardi Press, Chauce: Canterbury Tales, 3 vols., £47 17s. 6d. ; 
Burton’s Arabian Nights, 17 vols., illus., £30; Cave’s Ruined 
Cities of Ceylon, 1897, £3 3s. Od. ; George Eliot’s Novels, 7 vols., 
half calf, gilt, £4 10s.; 19 Early Drawings by Aubrey Beardsley, 
only 150 done, 35s. Oscar Wilde’s Works, hand-made paper edi- 
tion, very scarce, 14 vols., £25; Studio Magazine, 75 vols., in 
parts, £17 17s. ; Balzac’s Droll Stories, illus., 11s. ; Salome, illus. 
by Beardsley, 11s. ; Ballads Weird and Wonderful, with 25 draw- 
ings by Vernon Hill, 9s.; Aubrey Beardsley, by Arthur Symons, 
large paper copy, 1905, £2 2s.; Memoirs of Harriette Wilson, 
coloured plates, 2 vols., 21s. Send also for Catalogue, 100,000 
bargains on hand. If you want a book, and have failed to find 
it elsewhere, try me, Epwarp Baker’s Great BooksuHop, 14-16, 
John Bright Street, Birmingham. 


OURNEMOUTH.—REBBECK BROS., whose offices have 

been established for 70 years, are agents for the letting 

(and sale) of the principal available houses and supply lists 

free. Early application is advisable. Offices: Gervis Place, 
Bournemouth. 


MUSIC. 
Hse EMPIRE. (Holborn Tube Station.) 


LEWIS CASSON and BRUCE WINSTON’S SEASON 
of DAILY MATINEES, at 2.30. 
Next Week - - - TOM TROUBLE. 
Other Plays in preparation. 


Under the Gracious Patronage of 
HER MAJESTY QUEEN ALEXANDRA. 
WIGMORE HALL. 
R. HERMAN KLEIN announces 
THE FIRST CONCERT OF VOCAL TRIOS 
by the 
CECILIA LADIES’ CHOIR. 
SATURDAY EVENING, MARCH 20th, at 8. 
Soloists : 
Mrs. FOSTER SALMOND. 
Miss ALISON KING. Miss LEONIE ZIFADO. 
Conductor - - - Mr. HERMAN KLEIN. 
Tickets (inclu. tax): 10s. 6d., 8s. 6d., 5s. 9d., 3s., at Box Office, 
Wigmore Hall; Keith, Prowse and Co., 162, New Bond Street ; 
and Mr. Herman Klein, 40, Avenue Road, N.W.8. 
AEOLIAN HALL. 
M* A. KINGSTON STEWART. 


Miss HELEN BLAIN. 


PUPILS’ CONCERT. 
TUESDAY EVENING, NEXT, at 8. 
FREDK. B. KIDDLE. 
Tickets, 8s. 6d., 5s. 9d., 3s. 
4,156 Mayfair. 


At the Piano - - . 
Chappell Grand Pianoforte. 
IBBS and TILLETT, 19, Hanover Square. 


AEOLIAN HALL. 


ORIS GODSON. 
SONG RECITAL. 
THURSDAY NEXT, at 8.15. 


Assisted by JOSEPH COLEMAN (Solo Violin). 
At the Piano - - - - JENNY HYMAN. 
Tickets, 10s. 6d., 5s. 9d., 3s. 

IBBS and TILLETT, 19, Hanover Square. 


WIGMORE HALL. 
WLADYS NAISH. 
VOCAL RECITAL. 
THURSDAY NEXT, at 8.15. 
At the Piano - - - - S. LIDDLE. 
Tickets, 8s. 6d., 5s. 9d., and 3s. 
IBBS and TILLETT, 19, Hanover Square. 4,156 Mayfair. 


4,156 Mayfair. 


WIGMORE HALL. 
RNEST WHITFIELD. 
VIOLIN RECITAL. 
MONDAY NEXT, at 8.15. 
At the Piano - - Mr. ARTHUR ALEXANDER. 
Tickets, 10s. 6d., 5s. 9d., and 3s. 
L. G. SHARPE, 61, Regent Street, W. 5564 Gerrard. 
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9 KING STREET, COVENT GARDEN, W.C. 2. 
TERMS OF SUBSCRIPTION 


(PAYABLE IN ADVANCE) 


United Kingdom ° Abroad 
One Year : £1 8 2 £1 10 4 
Half Year : 141 .2 


| creasing rate. 


-HARROD’S STORES 
ALL RECORDS ECLIPSED.—BUSINESS STILL GROWING. 


Tue TuirtieTH ANNUAL GENERAL MEETING of Harrod’s Stores, 
Ltd., was held on the 5th inst. at the company’s premises, Bromp- 
ton Road, S.W:, Sir Alfred J. Newton, Bart., chairman of the 
company, presiding. 

The secretary (Mr. R. H. Griffith) having read the notice con- 
vening the meeting and the report of the auditors, j 

The Chairman, who was received with applause, said-: It is 
again my pleasure to review with you the results of another year’s 
trading, which I think we shall all agree are most satisfactory. 
Although we have not been free from difficult, even anxious, times 
during the year, the balance-sheet shows increased strength and 
substantial progress. A comparison of figures with the previous 
year is this year made more difficult in consequence of our having 
brought into the accounts for the first time the figures of the 
Manchester business of Kendal Milne and Co. Not having any 
basis of comparison with last year for the Manchester business, | 
am now making my comparison on the London position only. The 
working expenses of the business continue to rise at an ever in- 
The total for the year shows an increase on the 
previous year of 41 per cent. 

The past year has been one of our most eventful years, evidenc- 
ing financial strength and commercial progress without parallel 
in the history of the company. For many years this business has 
been making records in respect to annual increases in total turn- 
over. Last year has eclipsed them all, as we are able to report 
the magnificent increase on the previous year of £51,850,000 on the 
London business alone. I think I am correct in saying that such 
an increase has never even been approached by any retail business 
in the United Kingdom. This increase places the seal of approval 
upon the policy of this house, which has consistently characterised 
the business from its inception—to offer to our customers goods 
and merchandise of undoubted quality and absolute reliability. 
This policy will be continued and developed in the future. You 
will observe a reference in the directors’ report to the formation 
of a separate company, called Harrod’s (Continental), Ltd. We 
were engaged during the war in large transactions with the Belgian 
Government, and during that time established for the company a 
very favourable reputation, the sequence of which was that at the 
conclusion of the war many excellent opportunities presented 
themselves for continuing our valuable connection in that country. 
Harrod’s (Continental), Ltd., have done a large business, but 
before the transactions could be closed the rate of exchange fell 
so rapidly that considerable losses ensued. We have provided out 
of this year’s profits a sufficient amount to meet the position. 


KENDAL MILNE AND CO. 


The acquisition of the business of Messrs. Kendal Milne and 
Co., of Manchester, was carried out with exemplary promptitude. 
We heard that the business was for sale, and immediately negoti- 
ated with the owners. Practically the business was never for sale 
in the open market. Your directors were thoroughly acquainted 
with the position and standing of this old-established firm; they 
realised its possibilities for expansion and development, and so 
without hesitation concluded the purchase on very favourable 
terms. We are in every respect, after six months’ experience, 
fully satisfied as to the advantage accruing to Harrod’s by the 
acquisition of this business, and we look forward with the 
greatest confidence to further rapid developments of our Man- 
chester branch. Our effort to establish a branch of our business 
in Liverpool has not been of the same satisfactory character as 
applies to Manchester. The predominant feeling of your direc- 
tors is that Harrod’s spells prosperity, and continually increasing 
prosperity. We are carrying on by far the largest retail dis- 
tributing business in the country. We are in a position to buy 
in the best markets, and we know that we sell only the best 
articles at a very moderate rate of profit. The grocery, provision, 
fish, and meat sections of this business have during the past 
year, owing mainly to Government restrictions, barely paid their 
way; some, in fact, have been carried on at a loss. Notwith- 
standing these adverse conditions, your directors decided it was 
their duty in every way possible to assist the authorities in the 
distribution to the public of such supplies as were available, 
irrespective altogether of direct profit to the company. 

We propose to pay a final dividend of 15 per cent. on the 
total issued ordinary capital of £1,425,000, and to carry ferward 
to the current year £218,890, subject to excess profits duty, 
London and Manchester, if any. We further refer in the report 
to the question of capitalising a portion of the reserve fund with 
a view to bringing the nominal capital of the company more 
into harmony with the actual capital employed in the business, 
and we now ask your endorsement of our recommendation to 
create and issue 475,000 fully-paid £1 shares, to be distributed 
amongst the holders of ordinary shares in the proportion of one 
fully-paid ordinary share in respect of every three ordinary 
shares now held. 

In conclusion, the chairman said that when the necessary con- 
firmatory meeting had been held for the capitalisation of the 
reserve fund, the new certificates would be issued. They might 
be expected at the end of this month, or early in April. 

Sir Woodman Burbidge, Bart. (managing director), in second- 
ing the motion, expressed complete confidence in the future. 

The report was adopted; the formal business was transacted, 
and resolutions were passed increasing the capital to £3,700,000, 
and making certain alterations in the articles. 
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MR. HEINEMANN’'S LIST. 


The Truth about the War 
REALITIES OF WAR 


By PHILIP GIBBS. Demy 8vo. 15s, net. 


The book in which Philip Gibbs breaks 
the silence of the censorship and reveals 
facts he dared not reveal before. 


Ready Shortly. 


GAMBETTA 


By PAUL DESCHANEL. 
PRESIDENT OF THE FRENCH REPUBLIC. 


The authorised English translation of this brilliant 
biography. Demy 8vo. 15s. net. 


CUNNINGHAME GRAHAM'S NEW BOOK. 


A BRAZILIAN MYSTIC 


By R. B. CUNNINGHAME GRAHAM. Royal 8vo. 

15s. net. 
A stirring chapter from the stormy histery of Brazil, 
Antonio Conselheiro ‘‘ The Last of the Gnostics’’ is as 
fascinating a figure as any to be found in the pages 
of fiction. 


MEN, MANNERS AND MORALS 
IN SOUTH AMERICA 


By J. 0. P. BLAND. Demy 8vo. Illustrated. 12s. 6d. net. 


CHANCE AND CHANGE IN CHINA 


By A. S. ROE. Demy 8vo. Illustrated. 12s, 6d. net. 


POETRY. 


OCTOBER and Other Poems. 

By ROBERT BRIDGES, Poet Laureate. Cr. 8vo. 5s. 
Also an Edition on English hand-made paper, limited 
to 60 copies, numbered and signed, 1 1s. net. 


ENSLAVED and other Poems. 
By JOHN MASEFIELD. Crown 8vo. 5s. net. 


Also an Edition on English hand-made paper, limited to 
350 copies, numbered and signed, £1 5s. net. 


THE HAPPY BRIDE 


By F. TENNYSON JESSE. 


FLEURS-DE-LYS 


An Anthology of French Poetry freely translated into 
English verse by WILFRED THORLEY. Cr, 8vo. 6s. net. 


Uniform with the above 


SELECTIONS FROM SWINBURNE 
Edited by EDMUND GOSSE, C.B. and T. J. WISE. 


Crown 4to. 6s. net. 


New Novels 7/6 net: 


MISER’S MONEY 
A Dartmoor Story by EDEN PHILLPOTTS. 


TATTERDEMALION 


A volume of Stories and Sketches by 
JOHN GALSWORTHY. 


A WOMAN NAMED SMITH 
A. new novel by the author of ‘'The Butterfly Man."’ 
M. C. OEMLER. 


GOLD AND IRON 
A new book by the author of ‘‘ The Three Black Pennys.”’ 
JOSEPH HERGESHEIMER. 


Wm. HEINEMANN, 20 & 21 Bedford Street, W.C.2. 


NATIONALIZATION 


HE theorists think that Nationalizat on 

| would benefit the country. They thik it 

would work smoothly. They think it 

would increase the output of coal. They are 

most anxious to discover whether their theories 

are correct. Let them start by Nationalizing 

their own properties and eftects and seeing what 
bappens. 


We cannot afford to ruin 
Britain in order to prove 
thata Fabian maybe a fool. 


that the profits of all private enterprises 
taken over by the State have automati- 
cally become losses. 

The Coal Industry, directed by men who have 
devoted their lives to its process, is a great national 
asset. It imposes no responsibility upon the tax- 
payer. but by its enormous contributions to the 
sum of taxation materially lifts the burden from 
the professional, the middle, and the poorer classes. 

Nationalized Mines would within a few years 
become a liability, as every other nationalized 
service has done. Nationalization means that the 
mines would be everybody’s business, and every- 
body’s business is nobody’s business, ard the cost 
of production and the price of coal would inevitably 
rise. 

The theorists say that if the Mines and other 
Industries are nationalized, the profits of those 
concerns will be turned over to the State. 


W “ita theorists Think, the Public Knows 


But what guarantee will they 
give to the Public that there 
will be any profits? 


HE Coal Owners (the investing British 
Public) have nothing to hide. They are 
prepared to give every publicity to their 

accounts and to share with the miners the fair 
profits of their business. 

That is as just an offer as any Industry has ever 
made.. They demand in the interests of the Nation 
that they should control their own business like 
everyone else. Under their expert direction 
output will increase and prices will be reduced. 


Under expert control the 
consumer benefits; under 
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THE. 


and Murd 


is passing over 


Armenia 


THREE-FOURTHS of the 
Population already DEAD 


Force the Peace Conference to save the remainder 


TT ciows there comes to Britain the ghastly cry of tens of 
thousands of men, women and children in deadly danger. 

These survivors of Turkish massacre and torment look to 
vou, and to you alone. They are imploring you to save them from 
the condemned cell. Will you turn deaf ears? To-day is the oppor- 
tunity. At this very moment the issue trembles in the balance at the 
Peace Conference. Will you reject this agonised plea of the innocent 
for reprieve from sentence of death? Shall England put on the Black 
Cap and condemn the remnant of a once prosperous race to death 
by torture? 


Murders Still Continue. 


Only a few days ago the Marash horror became known. Here 
is the report of Mr. Crathern, a member of the American Mission, 
who describes what he actually saw with his own eyes, not last 
year, not during the War, but only a few days ago. 

“On the 25th January, 1920, scores of Armenian women and 
children at Marash were butchered by the Turks with knives and 
hatchets. A hundred were butchered in one house. After the men 
had been taken outside and shot, the women surrendered under 
promises of protection, but were betrayed.” 

This, from the Times of March 6th, is a sober recital of fact 
by one who was there. The same eye-witness writes :—‘* Surely no 
one in the outside world can realise the seriousness of our situation. 
P All the eighty girls in the Armenian Rescue Home were killed 
to-day (February 7th, 1920), the Turks afterwards firing the building. 
We had to watch without being able to raise a hand in help.” 

A few weeks ago 30,000 people lived at Marash; to-day only 8,000 
remain. The rest have been murdered by the Turks, as hundreds of 
thousands of their fellow-Christians have been murdered before them. 
Is this to go on? Will you pass by on the other side while a nation 
is being cruelly and barbarously stamped out of existence ? 


Turkish Policy of Extermination. 


Turkish Policy towards the Armenians has always been a_ policy 
of slaughter. The Turks have always acted on the sinister maxim 
of Abdul Hamid: ‘t The way to get rid of the Armenian question 
is to get rid of the Armenians."’ The history of Turkish rule over 
Christians in Europe has ever been a history of continuous oppression 
and almost continuous outrage and massacre. The Powers protested 
from time to time, but they protested ineffectually. Diplomatic and 


financial intrigue in Europe proved stronger than the appeals of 
humanity and justice. Are they to prove stronger to-day? 


The Most Hideous Crime in History. 

Viscount Bryce, a writer distinguished for soberness of judgment, 
tells us that “ three-fourths or four-fifths of the whole nation has been 
wiped out, and there is no case in history in which any 
crime so hideous and upon so large a scale has been recorded.” 

“ The Turks, as rulers,” writes Lord Bryce, ‘ have proved them- 
selves to be savages. They are, moreover, irreclaimable savages. 
Their governing class is cruel, perfidious, incapable of honest 
or efficient government, dead to all feelings of justice or humanity.” 

The only way to stop this butchery is to stop Turkish rule over 
subject peoples. 

Can you in honour leave the Armenian who fought for you at 
the mercy of the Turk who fought against you—the Turk, whose alli- 
ance with Germany prolonged the war at the cost of thousands of 
British lives? 


What Must Be Done. 


(1) Subject races must be delivered from Turkish rule. The Turk 
cannot rule subject races except by massacre. 

(2) All non-Turkish peoples must, so far as is practicable, enjoy 
self-government. 

(3) Adequate protection of minorities of all races and religions 
everywhere must be secured. 

Do not let dust be thrown in your eyes. Religious bigotry does 
not enter into this matter. No one wishes to destroy the Turk, or 
even to do any injustice to him. It is fully recognised that the Turks 
themselves have a perfect right to their own form of government, 
so long as their exercise of it does not involve the murder of innocent 
human beings. 

No sort of persecution of the Turks is intended. What is intended 
is that the Turk shall be prevented from persecuting. Can any 
Englishman or Englishwoman, knowing what has happened, intend 
anything else? 


The Friends of the Turk. 


There are certain rings of international financiers—financiers of 
the lowest moral order—who are interested in maintaining Turkish 
rule, These people would barter men and women and children for 
gold. For their own sordid ends they are the friends of the Turk. 


Let the Voice of Britain be heard, 


protesting against this iniquity. 


The issue is now in the balance at the Peace Conference. 


Are these unspeak- 


able Turkish atrocities to continue or are they not? Are the Christian subject 
peoples of Turkey to continue in the bondage of death and destruction, or are 


they to be liberated at last? 


Act to-day. Clergymen of every denomination and all men of goodwill are earnestly urged to 
act together in this most vital matter and to strike a blow for Christianity and Humanity. 


Committees, representative of every Christian organisation, should be formed at once to hold 
meetings to demand that the Peace Conference shall free the Armenians and other subject- 
peoples from the bloodstained Turks. 


Get into touch with your M.P. at once and show him what the attitude of the People of Britain 
is on this question. 


Speakers and others requiring further information should read the special supplement which is being 
issued with “Everyman,” obtainable at all bookstalls on March 12th. 

The services of speakers and supplies of literature can be obtained on application to the British 
Armenia Committee, 96 Victoria Street, London, S.W.1. 


| 
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THE CITY 


The 71st annual report of the Prudential. reveals 
figures whicii can only be described as colossal, and the 
general financial situation of the company is very sound. 
The war period had a sackload of special trials for life 
insurance companies, and the fact that such a great 
company as the Prudential emerges from the ordeal not 
merely as powerful, but even stronger than ever, is a 
tribute to its inherent stability. A very few figures 
will demonstrate the size of the company’s affairs, par- 
ticularly when one bears in mind for purposes of com- 
parison the figures of other life companies in this coun- 
try. During 1919 no fewer than 138,037 policies were 
issued in the Ordinary Branch, thus assuring the 
sum of £22,319,642. The premiums received in this 
branch were £.7,627,547, an increase of £856,708 over 
the previous year. The premiums received in the In- 
dustrial Branch amounted to no less than £:11,155,874, 
an increase of 41,419,471 over 1918. 


This increase in new business augurs well for the 
future of the Prudential, and proves the existence of an 
organisation which is quite wide-awake. The present 
bonus position is not unsatisfactory, and everything 
indicates increasing prosperity for all, provided there is 
immunity from epidemics and there is no higher taxa- 
tion than at present. So far as the last point is con- 
cerned, there are fervent hopes that the Income-Tax 
Commission may give very tangible assistance to life 
companies. The new general branch for fire and other 
risks is growing up, and promises to be a healthy child. 
The new ‘‘B”’ shares of £1 with 2s. paid, created for 
the purposes of this general department, have not yet 
reached the dividend paying stage, but they stand at 
such a premium that their holders evidently have hopes, 
and endorse the belief of so many that everything Pru- 
dential is ‘‘safe, sound and profitable,’’ at any rate in 
the long run. 


Among the announcements of new issues is that of 
The British and Irish Steam Packet Co. The company 
was established in 1836 and it owns many valuable 
ships, in addition to the major part of the capital of 
three other shipping companies. Yet from a first 
glance at the prospectus the company might have come 
into existence yesterday. Not a word of past profits 
and very few of favours to come. The prospectus 
bears the names of Sir Owen Philipps and Lord Pirrie, 
and no better names could be printed. It looks a 
little as though these two shipping magnates have rated 
the magnetism of their names a little higher than that 
of any auditor’s certificate. They ask for a paltry 
£1,500,000, and will not proceed to allotment, unless 
the whole are applied for. Of course, Sir Owen 
Philipps and Lord Pirrie could apply for the whole of 
the shares themselves without imperilling their lunch. 
But the littke man who has only a hundred or so is 
surely entitled to be treated with respect. The shares 
are participating preference, and it might have been 
possible to form some judgment of the value of the 
participation on a history of profits, had there been one. 
Further, there is no valuation of assets, though their 
value is stated to be in excess of the figures at which 
they stand in the company’s books. What the figures 
are is left to the imagination. This form of economy 
of words and figures may be right enough, but it does 
seem unnecessary. 


Courtland’s is an amazing company. Its shares have 
been one of the busiest spots in the market for many 
months; and the majority of buyers would probably say 
they had expectations, but would be a little doubtful of 
the shape they might take. The annual report just 
issued is sufficient te justify any amount of optimism, 
and it is quite clearly beyond the expectations of the 
most captious critic. A profit of £2,280,g00 for last 
year exceeds by nearly 100 per cent. the £1,184,900 
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profit of 1918. For 1919 the dividend was 8s., free of 
tax against 6s. 6d. for 1918, when only 3s. 6d. was 
free of tax; and it must be borne in mind that the in- 
creased dividend was paid on double the number of 
shares which were in existence in 1918. Such a result 
in itself would justify the present high quotations, and 
the whole Courtauld concern is so well managed that 
there should be a continuance of these excellent results 
if they are humanly possible. In addition to this there 
are still hopes of Viscose coming out trumps. There 
are rivals to Courtaulds it is true, but they will have 
to cover a lot of ground before they can seriously chal- 
lenge its position. 


The Anglo-Baltic and Mediterranean Bank has been 
formed with a capital of £1,002,500 divided into 
200,500 Ordinary shares of £5 each. The bank will 
not be in competition with the ordinary Joint Stock 
Banking business, and its chief object will be to finance 
imports of approved raw material, to give financial as- 
sistance to British manufacturers, and generally to 
assist in the development of British trade at home and 
abroad. The objects of the company are laudable, and 
there is an almost unlimited scope for its operations. 
Its directors are all capable men of experience, and it 
will have the advantage of the services of Mr. P. V. 
Sherwin, who had twelve years’ experience with the 
Dresdner Bank in London, as Managing Director, and 
Mr. A. C. Robertson, M.B.E., who has been with the 
Bank of Scotland for over 20 years, will act as Sub- 
Manager. A large number of influential banks on the 
Continent have agreed to act as Agents of the Bank, 
and its organisation seems to have been carefully 
planned to secure a satisfactory result. There have 
been too few banks of this nature in this country, and 
if we have learnt nothing more from the war than ap- 
preciation of some of the well-known and successful 
methods of German banking, we do seem to be on the 
road to adopt a more enlightened system, though our 
great joint-stock banks still lag behind, and it may 
be left to such a bank as the Anglo Baltic and Mediter- 
ranean to gather the plums. The shares are of a 
reasonable denomination, and on the nominal amount 
of £5 there will remain only £2 10s. uncalled. It will 
be noticed that the directors and their friends have 
applied for over 50,000 of the shares. The results are, 
of course, speculative; but the shares offer a very fair 
chance, and to get in on the ground-floor of a new Bank 
is an opportunity not lightly to be overlooked. 


The cotton market is still receiving considerable 
attention, and the new company, Crosses and Wink- 
worth Consolidated Mills Co., which will shortly make 
its bow to an expectant public, will reeeive more than 
ordinary attention, if only for the fact that Messrs. 
Sperling, taking a momentary rest from their ship- 
building activities, have broken out in a fresh place. 
Differing from many of the recent amalgamations, the 
company starts on a very sound basis of valuation of 
its properties. The purchase price works out at only 
£3 6s. od. per spindle against an estimate of £6 tos. 
The united undertaking will have control of about one 
million spindles. Crosses and Winkworth have a high 
reputation, and the demand for all their output is 
assured at good prices; so the new venture has every- 
thing in its favour and should do well. The capital will 
be £7,000,000, divided into 6,000,000 ten per cent. 
cumulative participating preference shares of £1 each 
and 20,000,000 ordinary shares of 1s. each. The pre- 
ference shares are well secured, and on recent profits 
the ordinary shareholders will not go away empty. 
But why 20,000,000 shares of ts. each? It seems 
rather farcical. There is a fresh outburst of shilling, 
sixpenny and even penny shares, but the game is not 
worth the candle. It is all very well to cater for the 
small person, but this new feature is almost providing 
for insects. Shares can be of such a small denomina- 
tion that instead of being more readily marketable they 
are the reverse, 


A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


The special permission of the Committee of the London Stock Exchange for dealing in the shares offered herein, after allotment, 
is being applied for. 


THE SUBSCRIPTION LISTS WILL CLOSE ON OR BEFORE THURSDAY, THE 18th DAY OF MARCH, 1920. 


ANGLO-BALTIC & MEDITERRANEAN BANK, LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917). 


CAPITAL - = = = £=£1,002,500 
DIVIDED INTO 200,500 ORDINARY SHARES OF £5 EACH, of which 11,107 Shares have already been allotted for cash. 


Issue of 189,393 Ordinary Shares of £5 each at par. 


Payable : — 10s. on application: £1 on allotment: and £1 om the 3lst May, 1920. 
The Directors do not contemplate the making of any further calls. 


The Directors and their friends have already taken up or have undertaken to apply for Ordinary Shares at par to the value 
of £280,000 for cash, including the 11,107 Shares above referred to. 


BOARD OF DIRECTORS : 


Sir THOMAS WILTON, Hawarden, Dartmouth, Devon, Vice-Chairman, International 
Managing Director, Wilton Steam Shipping Co., Ltd., etc. (Chairman). 

Sir JOSEPH DAVIES, K.B.E., M.P., 29, Chester Terrace, Regent’s Park, London, N.W.1, Director, Cambrian Railways 
Company and J. Samuel White & Co., Ltd., Chairman, Status Investment Trust, Ltd., etc. 

W GRAHAM LOYD, Ovington House, Ovington Gardens, London, S.W.3, Director, Vivian & Sons, *Ltd., and H. H. Vivian 
& Co., Ltd., formerly Director, Bank of Mauritius. 

JOHN SLATER, Stelvio Court, Eastbourne, Chairman, Amalgamated Industrials, Ltd., John Slater, Ltd., etc. 

Cotone, E. W. STANYFORTH, D.L., Kirk Hammerton Hall, York, Deputy Chairman, Lancashire and Yorkshire Railway. 

W. F. WHITWELL, Clockwood House, Yarm, Yorks, Director, W. Whitwell & Co., Ltd., and Cleveland Water Company. 

P. V. SHERWIN, Romney Chase, Hornchurch, Essex, Banker(Managing Director) (formerly for twelve years with Dresdner 
Bank, London). 


Director in Norway—HENRIK 


Marine Insurance Co., Ltd., and 


Local AMELN, Chairman, Bergens Handelsbank and Revisionbanken, and President, Nor- 


wegian Shipowners’ Association. 


Sub-Manager—A. C. ROBERTSON, M.B.E. (for over twenty years with the Bank of Scotland, London and Glasgow). 
. CLEARING BANKERS: 
BARCLAYS BANK, LIMITED, City Office: 170, Fenchurch Street, London, E.C.3, and 
Head Office: 54, Lombard Street, London, E.C.3, and Branches. 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, 
Bartholomew Lane, London, E.C.2, and Head Office and Branches. 
SOLICITORS : 


MEssrs. 


NICHOLSON, GRAHAM & JONES, 24, Coleman Street, London, 


E.C.2, and 


Messrs. SLATER & CAMM, Dudley. 


BROKERS : 
Messrs. WILLIAMS pe BROE & CO., 3, Copthall Court, and Stock Exchange, London, E.C.2. 
Messrs. HENRY J. THOMAS & CO., 130, Bute Street, and Stock Exchange, Cardiff. 
Messrs. DAVID QO. HENRIQUES & CO., 13, Pall Mall, and Stock Exchange, Manchester. 
Messrs. McEWAN, SCOTT & KIRKPATRICK, 29, St. Vinccent Street, and Stock Exchange, Glasgow. 


Messrs. T. H. CARTER & WILKINSON, Powell 


House, Powell Street, and Stock Exchange, Halifax. 


S. T. COULSON, Church Street, West Hartlepool, Member of Association of Provincial Stock and Share Brokers (Incor- 
porated). 
AUDITORS: 
Messrs. FORD, RHODES & FORD, 4b, Fredericks Place, London, E.C.2. 
SECRETARY AND TEMPORARY REGISTERED OFFICES : 
CHAS. F. BUTLER, 8, Princes Street, Lonpon, E.C.2. 
PROSPECTUS. 
OBJECTS. Mr. Henrik Ameln, Chairman of the Bergens Handelsbank, 


The Anglo-Baltic and Mediterranean Bank, Limited, has been 
established for the purpose of financing imports of approved raw 
materials, and providing that assistance to British manufacturers, 
merchants, exporters, contractors and shipowners, which will 
aid in the development of British trade at home and abroad. 
In order to attain these objects, wide and generous banking 
facilities—promptly available—must be provided, and this Insti- 
tution is specially organised for this end, possesses a staff with 
the requisite technical knowledge, and will utilise a system 
designed and constructed for this particular purpose. In finane- 
ing imports.of approved raw materials, it will be remembered 
that the security increases in value as *he goods approach thvir 
market in this country, whilst on arrival they will be entirelv 
under the Bank’s control. Banking facilities in connection with 
export trade will be granted on the recommendation of highly 
experienced technical experts, whilst in providing for the needs 
of shipowners, credits will be arranged against the Captain's 
signature and the security of the ship. 

All branches of Foreign Banking business will be transacted, 
including dealings in the various Foreign Exchanges, Mail and 
Cable Payments to all parts of the world, the collection and 
negotiation of clean and documentary drafts drawn on plages 
abroad, the opening of Commercial Credits, Insurance—with 
Lloyd’s and the principal companies—of goods in transit, 
arrangements for forwarding, warehousing in foreign countries, 
etc. The Bank will also undertake the encashment of coupons, 
recovery of Income Tax, etc. A Special Shipping Department 
will provide for the needs of Shipowners, collect freights, etc., 
and make disbursements to meet ships’ expenses, wages, stores, 
bunkers, repairs, and other charges, such facilities being calcu- 
lated to shorten vovages, obviate delays in port, etc. Advantage 
will be taken of the opportunity to secure part of the business 
transacted in this country before the War by the branches of the 
German and Austrian Banks: 

POLICY. 

It is not intended to compete in the ordinary Joint Stock 
Banking business which is already so well cared for in this 
country. 

The Directors have the power to appoint Advisory Directors 
to advise on various trades, as well as Local Directors in the 
provinces and in foreign places where the Bank has interests. 


Bergen, and of A/S Revisionsbanken, and a well-known Nor- 
wegian legal and shipping authority, has accepted nomination 
as Local Director for Norway. 


FOREIGN CONNECTIONS. 


The Agency for Banks abroad will be undertaken, and the 
Bank has received promises of support from many of the im- 
portant Banking Institutions and business houses in Norway, 
Sweden, Denmark, Finland, Belgium, Holland, Italv, Switzer- 
land, France, Spain, Portugal, and the United States of America, 
including the following :— 

Bergens Handelsbank, Bergen, 

Nordisk Bankinstitut A/S, 

Skogeierbanken, 

Depositobanken A/S, 

Haugesunds Rederforbund, Haugesund, 

Gjoviks og Oplands Kreditbank, Gjovik, 

Akt. Provinsbanken, Stockholm, Nordképing, ete., 

A/B Kopmannabanken, Stockholm, 

Akt. Industribanken, Gothenburg, 

-Ephraim J. Skoeld, Handelsfirma, Stockholm, and Reval (Fs- 

thonia), 

Bankir and Emissions Aktiebolaget Malaren. Stockholm. 

Gunnar Kassman & Co., Bankiraktiebolag, Malmé, Goteborg, 

and Helsingfors, 

Oscar Siesbye & Co., Copenhagen, 

Bank Paloheimo Co., Ltd., Helsingfors, 

Union de Banques Suisses, Zurich, 

Banque d’Anvers, Antwerp, 

Henry Burnay & Co., Bankers, Lisbon, 

Banca Bergamasca, Bergamo, Milan, Rome, etc., 

Banque de Louvain, Louvain, 

The One Hundredth Bank, Ltd., Tokio. 

The Nordisk Bankinstitut A/S. Christiania, has already sub- 
scribed £20,000 in respect of 4,000 fullv-paid Ordinary shares 
at £5 each at par, and the following banking and_ business 
houses abroad are also subscribing for shares at. par :— 

Bergens Handelsbank, Bergen. 

A/S Skogeierbanken, Christiania. 

Bankir & Emissions Aktiebolaget Malaren, Stockholm. 

pap orl J. Skoeld, Handelsfirma, Stockholm, and Reval (Es- 

onia). 


All of Christiania, 


13 March, 1920 


ORGANISATION. 


Arrangements already entered into with the Institutions before 
mentioned, and with numerous other business houses in this 
country and abroad, provide an excellent nucleus of business, 
and all preliminary steps, including the selection of a competent 
staff, have been taken, in order to enable the Bank to com- 
mence immy diate operations. By reason of its unique organisa- 
tion the Bank has every prospect of a rapidly expanding business 
on safe lines. 

The Directors, all of whom possess wide and varied com- 
mercial interests and experience, have every confidence that the 
Bank will achieve success and that the shareholders may reason- 
ably expect a satisfactory return on their holdings. The Directors 
have arranged for the services as Managing Director of Mr. P. 
V_ Sherwin, who has had fifteen years’ experience of all branches 
of international banking, and as Sub-Manager of Mr. A. C. 
Robertson, who has been connected for over twenty years with 
the Bank of Scotland, in London and Glasgow. 

An Information and Statistical Bureau will be formed for the 
use of clients of the Bank, and arrangements have been made 
to secure valuable data regarding local business customs and 
conditions, fluctuations in values, etc., from all the principal 
countries of the world. This Department will also act as Inter- 
mediary with Commercial houses abroad, undertake the intro- 
duction of buying and selling agents, etc. 


HEAD OFFICE AND BRANCHES. 


Commodioug premises, No. 92, Cannon Street, in the City of 
London, where the Head Offices of the Bank will be situate, 
have been secured. It is proposed to open Branches in Hull and 
Newcastle (where a large measure of support has been secured 
from the Timber and Coal Trades and other branches of In- 
dustry), and to establish further Branches and Agencies at home 
and abroad as occasion requires. 


The preliminary expenses, including all expenses of and inci- 
dental to the formation of the Company and the issue of this 
Prospectus, up to and including allotment, except underwriting 
and overriding commissions and brokerage payable upon shares 
applied for, have been estimated at £15,000. No promotion 
profits are being paid by the Company. 

In the event of increase of Capital and the offer of same for 
subscription, holders of the existing Ordinary shares will have 
the first opportunity of subscribing. 

Application will be made, in due course, for an official quota- 
tion of the Ordinary shares on the London Stock Exchange. 

The following contracts have been entered into :— 

(1) Dated the 20th November, 1919, and made between the 
Company and Mr. P. V., Sherwin. 

(2) Dated the 26th February, 1920, 
Company and Guest’s Trust. Limited. 

The above contracts and the Articles of Association can be in- 
spected between the hours of 11 a.m. and 4 p.m. on any day 
before the closing of the lists, at the Registered Office of the 
‘Company. 

The following are the provisions in the Articles of Associa- 
tion as to the remuneration and qualification of Directors :— 

The qualification of a Director shall be the holding of 250 
Ordinary Shares of the Company. 

As remuneration for their services each Director shall be paid 
a fixed salary at the rate of £500 and a sum equal to the In- 
come Tax thereon per annum with an additional £500 per 
annum and Income Tax thereon to the Chairman, and in addi- 
tion to the aforesaid, the Directors shall also receive such further 
remuneration, if any, as shall be voted by the Company in 
General Meeting. The Directors shall also receive reasonable 
travelling and other expenses incurred in attending Board meet- 
ings or otherwise in connection with the affairs of the Company. 

If any Director, whether being Chairman, Managing Director, 
or otherwise, shall devote to the business of the Company either 
his whole time and attention, or more of his time dnd attention 
than in the opinion of the Board would usually be devoted by a 
person holding such office, or shall undertake or perform any 
duties or services other than those which, in the opinion of the 
Board, would usually be undertaken or performed by a person 
holding such office, or shall be called upon to perform, and shall 
perform, extra services or make any special exertions for any 
of the purposes of the Company, then and in any of such cases 
the Board may remunerate the Director so doing either by a 
percentage on the profits or fixed sum, annual or otherwise or 
in such other manner, including any arrangement as to any 
pension or retiring allowance as shall be determined by the 
Board, and such remuneration may at the discretion of the 
Board, be either in addition to, or substitution for, all or any 
part of any other remuneration to which such Director may be 
entitled under any other of these Articles. 

Percy Vere Sherwin shall be the first Managing Director on 
the terms of the Agreement above referred to. Subject thereto 
the Directors may from time to time appoint one or more of 
their body to be Managing Director or Managing Directors of 
the Company, on such terms as to remuneration as may be 
fixed by the Directors or the Company in General Meeting, with 
such powers and authority, and for such periods as the Directors 
may deem fit, and subject to the terms of any agreement with 
any such Managing Director may revoke such appointment. 

The whole of the shares now offered for subscription have been 
underwritten under Contract No. 2 above mentioned by Guest’s 
Trust, Limited, for an underwriting commission of 2} per cent. 


and made between the 
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and an: overriding commission of 1} per cent. on the nominal 
amount of such shares, and such commission is payable by the 
Company. Guest’s Trust, Limited, have entered into various 
agreements with other parties for sub-underwriting. The Status 
Investment Trust, Ltd., which has an issued share capital of 
135,000 shares of £1 each, of which Sir Joseph Davies, K.B.E., 
M.P., holds 3,000 fully-paid shares, has sub-underwritten 30,000 
shares of this issue. Mr. John Slater has sub-underwritten 
53,000 shares. 

The minimum subscription on which the Directors may pro- 
ceed to allotment is fixed by the Articles of Association at seven 
shares, but as the whole of the shares have been underwritten, 
the Directors will proceed to allotment upon the closing of the 
lists. 

A copy of the Company’s Memorandum of Association and 
the names, addresses and descriptions of the signatories, and the 
number of shares subscribed by them are set out in the fold of 
and form part of the Prospectus. 

The Company will pay a brokerage of 1s. per share on all 
allotments made to the public on applications bearing the stamp 
of a Broker, Banker, or other authorised Agent. 

Applications for Ordinary shares should be made on the form 
accompanying this Prospectus, and sent to the Company’s Bank- 
ers: Barclays Bank, Limited, City Office, 170, Fenchurch Street, 
London, E.C.3,.Head Office, 54, Lombard Street, London, E.C.3, 
and Branches; London County Westminster & Parr’s Bank, 
Limited, Bartholomew Lane, London, E.C.2, Head Office, 41, 
Lothbury, E.C.2, and Branches; together with a remittance for 
the amount of the deposit. Where no allotment is made the 
deposit will be returned in full, and where the number of shares 
allotted is less than that applied for, the balance will be applied 
towards the amount due on allotment, and the surplus, if any, 
will be returned. 

Failure to pay any instalment when due, will render any 
previcus payment, and the shares, as well as any dividend de- 
clared in respect of such shares, liable to be forfeited. Interest 
at the rate of 10 per cent. per annum will be charged on instal- 
ments in arrear. 

Copies of this Prospectus and forms of application may be 
obtained from the Bankers. Solicitors, and Brokers of the Com- 
pany, or at its Registered Office. 

Dated 10th March, 1920. 


fadoe Sas. E.C. i 3, or Branches, or London 
Westminster & Parr's Bank, Limited, Bartholomew Lane, Head Office or Branches, 
with remittance the amount payable for Application. 


ANGLO-BALTIC & MEDITERRANEAN BANK, LTD. (37) 


FORM OF APPLICATION FOR SHARES. 


To the Directors of the 
ANGLO-BALTIC & MEDITERRANEAN BANK, 


GENTLEMEN, 
Having paid to the Bankers of your Company the sum of 


as a deposit of 10s. per Share 


LIMITED. 


payable on application fOr Shares of 
£5 each in the above-named Company, I/we hereby apply for 
and request you to allot to me/us that number of Shares, and 
I/we hereby agree to accept the same or any smaller number 
that may be allotted to me/us upon the terms of the Prospectus 
dated 10th March, 1920, and the Memorandum and Articles of 
Association of the Company, and I/we undertake to pay the 
instalments of £1 each due on allotment and on the 31st May, 
1920, respectively as provided by the said Prospectus, and 
authorise you to place my/our name(s) on the Register of Mem- 
bers of the Company as the holder(s) of the Shares allotted to 
me/us, and I/we hereby declare that this application is not 
made by or for the benefit of an enemy subject within the 
meaning of the Trading with the Enemy (Amendment) Act, 1916, 
or with whom trade is forbidden under the Proclamation or 
Statute for the time being in force relating to trading with the 
enemy. 


Usual Signature 
Name (in full) 


IN BLOCK LETTERS. Please state title (if any), or whether Mr., 
Mrs. or Miss 


Address \in full) 


Cheques should be drawn payable to ‘‘ Bearer” and crossed 
Barclays Bank, Limited,’ or ‘‘The London County West- 
minster and Parr’s Bank, Limited.’’ 

Any alteration from ‘‘ Order” to ‘‘ Bearer”? must be authen- 
ticated by the Drawer’s signature. 


ipt will be issued for payment ication, but an acknowledgement will be for- 


— 
Profession or Occupation 


No part of this Issue has been or w 
Application will be 
Shares after allotment. 


4 Copy, of this Prospectus lias been with of Joint Stock Companies. 


tten. 
in due course to the Committee of the Stock Exchange for a quotation and for permission to deal in these 


The List will close on or before Tuesday the 16th March, 1920. 


British & Irish Steam Packet Company, Limited, 


Capital Authorised a 
Capital paid up 
Participating Preferenc 
Ordi 


e Shares of £1 each (now offered)  £1,500,000 


cary Shares of £1 each (Issued and Fully Paid) .. £1,000,000 


£2,500,000 


The Participating Preference Shares are preferential as to Capital, and are entitled to a non-cumulative pre ferential dividend of six per cent. per 
annum in each year and (after the payment of a six per cent. dividend for the year on the Ordinary Shares) THEY RANK WITH THE ORDINARY 
SHARES equally FOR ADDITIONAL DIVIDEND UP TO TEN PER CENT. PER ANNUM for the year, but beyond this they are not entitled to 


any further participation in Profits or Assets. 


ISSUE OF 1,500,000 PARTICIPATING aed SHARES OF £1 EACH. 


Payable as follows 


1/- per Share 


» ist June, 1920 ints 
» ist July, 1920 
ist November, 1920 5/- 


calculated from the re pective dates of paymen 


Payment may be made in full on allotment, or on any subsequent date fixed for payment of instalments, The dividends will be 


ent. 
Share Certificates will be issued as soon as practicable after the completion of payments, 
PROSPECTUS. 


The Company was established eighty-four years ago, viz., in 1836, by 
Deeds of Settlement, and registered as a Limited Company in 1879. Modern 
Memorandum and Articles of Association were adopted in 1914 in substitution 
for the original Deeds of Settlement of 1836 and 1838. 

Since 1836 the Company has continuously carried on regular Services of 
first-class steamers carrying passengers and cargo between Dublin and London, 
calling at the principal ports on the South Coast of England. 

The Company recently acquired on favourable terms certain Steamers 
and the Trades between Dublin and Liverpool and Manchester formerly 
carried on by :— 

THE CITY OF DUBLIN STEAM PACKET COMPANY, and 

TEDCASTLE, McCORMICK & COMPANY, LIMITED, 

and the Steamers and other Assets so purchased now form part of the Assets 
of the British & Irish Steam Packet Company, Limited. 

The Company also owns the major part of the Share Capital of the 
following Companies :— 

CITY OF CORK STEAM PACKET COMPANY, LIMITED; 

BELFAST STEAM a COMPANY, LIMITED, and, through the 
latter Company, th 

BELFAST & MANCHESTER STEAM SHIP COMPANY, LIMITED. 

The following regular Services are carried on by the Company direct 

between 

DUBLIN and LONDON, and SOUTH COAST PORTS OF ENGLAND, 

DUBLIN and LIVERPOOL, and MANCHESTER, 

DUBLIN and BELFAST, 
and the undermentioned regular Services are carried on through the three 
associated Companies previously named between 

CORK and PLYMOUTH, SOUTHAMPTON and LONDON, 

CORK and FISHGUARD, 

CORK and BRISTOL CHANNEL PORTS, 

CORK and LIVERPOOL, and MANCHESTER, 

BELFAST and LIVERPOOL, and MANCHESTER, 

LONDONDERRY and LIVERPOOL. 

The Steamers directly owned by the Company are as follow :— 
Pas assenger and Cargo Steamers. 
“ LADY WIMBORNE.’ “LADY LOUTH.” BLACKROCK.”’ 
“LADY WICKLOW.” “ EBLANA.” 
“ LADY KILLINEY.” ‘‘ CUMBRIA.” 
“ LADY KERRY.” 
Cargo Steamers. 

“ LADY PATRICIA.” “LADY EMERALD.” “ BELFAST.” 

Public attention has recently been drawn. to the great national importance 
of the Coasting trade, and the urgency of the question has been recognised 
by the Ministry of Transport, which has adopted measures for its encourage- 
ment. 

Recent years have brought great agricultural and industrial prosperity to 
Ireland, and the time is ripe for the further Pp of r and 
cargo traffic between Ireland and Great Britain. 

The modern tendency of ocean shipping is towards big ships, using large 
harbours and ports, relying upon the coasting steamer as the collecting and 
distributing agency for imports and exports, and it should be remembered 
that more than half the population of England, Scotland and Wales live in 
or within fifteen miles of port towns. 

The Coasting Companies suffered heavily through the depredations of 
German submarines during the War, and those of them who have been 
fortunate enough to retain or purchase tonnage cannot fail to derive benefit. 

Harland & Wolff, Limited, of Belfast, are now building for the Company 
two specially-designed and high- class passenger, cargo and cattle steamers, 
and it is hoped that they will be completed this year. These vessels are 
intended for the Company’s cross-Channel Service between Dublin and Liver- 
pool, and when they are available, the Passenger Service between England 
and Dublin via Liverpool will be very considerably improved, as the Com- 
pany is formulating plans calculated to attract to that service a greater 
volume of traffic. 

The Directors are satisfied that the value of the Company's assets is in 
excess of the figures at which they stand in the Company’s books. 

The Companies have their own offices at the following ports— 

DUBLIN, 27, Sir John Rogerson’s Quay. 
BELFAST, Donegall Quay. 
CORK, Penrose Quay. 
LONDONDERRY, Queen’s Quay. 
LIVERPOOL, 3, Rumford Street. 
MANCHESTER, Cornbrook Road, Pomona Dock. 
FALMOUTH, The Docks. 
PLYMOUTH, Victoria Wharves. 
SOUTHAMPTON, Exchange Buildings. 
PORTSMOUTH, 9, Pearl Buildings. 
LONDON 1, Seething Lane, E.C.3. 
27, Cockspur Street, S.W.1. 
The following Contracts have been entered into :— 

(1) Agreement constituted by letter dated 8th July, 1918, addressed to 
W. de Foubert, Esq., from the Company, and verbal acceptance thereof 
on the 15th July, 1918. (2) Agreement constituted by letter dated 23rd 
January, 1919, to Tedcastle, McCormick & Co., Limited, from the Com- 
pany; a letter dated 28th January, 1919, from Tedcastle, McCormick & Co., 
Limited, to the Company, and a verbal acceptance thereof on the 28th 
January, 1919. (3) Agreement dated 14th July, 1919, between the City of 
Dublin Steam Packet Company and The London Maritime Investment 
Co., Limited; an Agreement dated 29th September, 1919, between The 
London Maritime Investment Company, Limited, and the Company, trans- 
ferring the benefit of the first-mentioned Agreement to the Company. 
(4) Agreement constituted by correspondence consisting of letters passing 
between Thomas Gallaher, Esq., on behalf of the Belfast Steam Ship 
Company, Limited, and Lord Pirrie, on behalf of the Company, dated 
7th, 13th, 22nd, 27th and 29th October, 1919. 

The Preference Shares shall not confer upon the holders thereof the 
right to receive notice of or to attend or vote at any General Meeting 
of the Company unless the business of the meeting includes the con- 
sideration of any resolution directly affecting the interests of the holders 
of the Preference Shares and not similarly affecting the interests of the 
holders of the shares of other classes, or any resolution for amalgamation 


P 


or winding-up, in which cases the Preference Shares shall confer the 

right to receive notice of the Meeting and to attend and vote upon such 

resolution. 

Subject as aforesaid every Member has one vote for each share held 
by him. 

890,000 Ordinary Shares were issued in 1919, and have all been 
allotted and paid up in full in cash. 

Copies of the Memorandum and Articles of Association of the Company 
and of the above-mentioned Contracts may be inspected at the Registered 
Office of the Company, 27, Sir John Rogerson’s Quay, Dublin, on any week- 
day whilst the List remains open, between the hours of 11 a.m. and 4 p.m. 

Application will in due course be made to obtain Stock Exchange quota- 
tions of this issue of Shares on the Stock Exchange, London, and also at 
Dublin, Liverpool, Belfast and Cork. 

Applications on the Form accompanying the Prospectus should be for- 
warded to the Company's Bankers, together with the deposit of 1s. per Share. 

A Brokerage at the rate of 3d. per Share will be paid by the Company 
on allotments made in respect of applications from the public bearing a 
broker’s stamp. 

The minimum subscription upon which the Directors may proceed to 
allotment is fixed by the Articles of Association at seven Shares, but the 
Directors will not prageed to allotment unless the whole of the Shares now 
offered are subscribed. 

If no allotment be made the deposit will be returned in full. Should a 
smaller number of Shares be allotted than that applied for, the surplus paid 
on application will be appropriated towards the amount due on allotment, 
and any balance will be returned. Interest at the rate of 6 per cent. per 
annum will be charged on all overdue amounts, and non-payment of any 
instalment upon the due date will render the Shares in respect of which 
such instalment is due, and all amounts previously paid thereon, liable to 
forfeiture. 

Prospectuses and Forms of Application may be obtained either at the 
Offices of the Company, or from the Bankers or Brokers of the Company. 

Dated gth March, 1920. 

Directors. 
Sir OWEN PHILLIPS, G.C.M.G., M.P., Chairman. 
The Right Hon. LORD PIRRIE, K.P., P.C. (Chairman of Harland and 

Wolff, Limited). 

GEORGE N. JACOB, Esq., J.P., ‘St. Michael's,” Ailesbury Road, Dublin 

(Director of W. & R. Jacob, Limited). 

CAPTAIN ARTHUR RONALD STANSMORE, NUTTING, M.C., Castleknock 

Lodge, Co. Dublin (Director of E. & J. Burke, Limited). 

Sir ALFRED READ (Director of the City of Cork Steam Packet Co., Limited), 

Managing Director. 


Bankers. 
ROYAL BANK OF IRELAND, LIMITED, Foster Place, Dublin and 
Branches. 

BELFAST BANKING COMPANY, LIMITED, Belfast and Branches. 
MUNSTER & LEINSTER BANK, LIMITED, Cork and Branches. 
BANK OF LIVERPOOL & MARTIN’S, LIMITED, 68, Lombard Street, 
London, E.C., Liverpool and Branches. 
W. & R. MORROGH, 74, South Mall, Cork. 
Bakers JOSIAS CUNNINGHAM & Co., Ocean Buildings, Belfast. 
SNELL & SWAFFIELD, 5, Copthall Buildings, London, E.C. 
A. M. McCULLOCH & Co., 9, Tithebarn Street, Liverpool. 
Auditors. COLLINS & SONS, Street, Liverpool. 
Secretary. JAMES W. RATLEDGE, ACLS. 
London Office. 27, COCKSPUR STREET, LONDON, S.W.1 
Registered Office. 27, SIR JOHN ROGERSON’S QUAY, DUBLIN. 


THIS FORM OF APPLICATION MAY BE USED. 


British & Irish — a Company Ltd. 
1,500,000 Participating Preference Shares of £1 each. 


British & Irish Steam Packet Ounpene, Limited. 


GENTLEMEN, 

Having paid to your Bankers the sum of £...........c..cceeeseeeeeeeeee being a 
deposit of 1s. per Share on Application for............c....e00e++ Shares of the above 
issue, I/we hereby request that you will allot to me/us that number of 
Shares, and I/we hereby agree to accept the same or any less number that 


you may allot to me/us upon the terms and conditions of the Prospectus 
(dated 9th March, 1920) and Memorandum and Articles of Association of the 
Company, and to pay the further instalments as provided in the Prospectus, 
and I/we authorise you to place my/our name(s) on the Register of Members 
in respect of the Shares allotted to me/us. 

I/we hereby declare that this Application is not made by or for the 
benefit of any enemy subject within the meaning of the Trading with the 
Enemy Amendment Act, 1916, or with whom trading is forbidden under any 
proclamation for the time being in force relating to trading with the enemy. 


261 Name (in full) 
Address (in full) 


To be writte { 
distinctly, 
‘A lady should state whether she is a Spinster, Wife or Widow). 
This Form, when duly filled up as directed above, should be sent entire, 
with the necessary remittance, to the Company's Bankers, Ro: Bank of 
Ireland, Limited, Foster Place, Dublin, and Branches, or Betloce Banking 
Company, Limited, Belfast, and Branches, or Munster and Leinster Bank, 
Limited, Cork, and Branches, or Bank of Liverpool & Martins, Limited, 
68, Lombard Street, London, E.C., Liverpool, and Branches. 
— should be made payable to BEARER and crossed ‘‘ Not nego- 
tiable.”’ 
if altered from ‘‘ Order’ to “ Bearer ” the alteration should be signed 
by the Drawer. 
An acknowledgment will be forwarded in due course either by Allotment 
Letter or return of the Deposit. 


Printed and Published for the Proprietors, The Saturday Review, Ltd., 10, King Street, Covent Garden, in the Parish of St. Paul, in the County of 


London, by 


ERBERT Retacu, Lrp., 24, Floral Street, Covent Garden, W.C.2. Saturday, March 13th, 1920. 
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